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FRE 


HILE the main condition of business continues one 

of hesitation and uneven recovery from depres- 
sion, some factors give added encouragement. An- 
nounced price reductions by the principal steel pro- 
ducer serve to lessen the uncertainties in that industry 
and may prove to be otherwise beneficial, and readjust- 
ments elsewhere have reached the point where buying 
interest is being rekindled in some instances. An un- 
dereurrent of revival in the hide trade and allied lines 
has gradually developed into more definite improve- 
ment, and some divisions of the textile markets, nota- 
bly silks and woolens, are in a more favorable position. 
These are salient features of a situation that is still 
characterized by much irregularity, but which now 
seems to be one of better promise. After the far- 
reaching changes of the past year, it is not strange 
that sharp contrasts yet appear, and that progress in 
some quarters is so slow as to be difficult of discern- 
ment. The absence of a general disposition to operate 
freely ahead is a phase commented upon in nearly all 
dispatches, and the moderate gain in manufacturing 
im some branches is largely seasonal and not repre- 
sentative of any widespread tendency toward redue- 
hon im unemployment. With a fairly broad retail 
distribution, on the other hand, purchases for replen- 
ishment are being made more frequently, if usually in 
small amounts, and requests for quick shipments have 


WEEK 


disclosed a rather pressing need for goods in some 
channels. Where demands have reflected some 
urgency, sellers have assumed a more confident atti- 
tude, and slightly higher prices have been named on 
certain commodities after months of almost continuous 
yielding. This condition, however, is the exception, 
as Dun’s list of wholesale quotations, with its wide 
margin of declines over advances, demonstrates. - 


In common with other statistical measures, figures 
of bank clearings continue to reflect the influence of 
the economic readjustment. As weekly returns had 
foreshadowed, the March clearings fell off sharply, 
being 25.0 per cent. less than last year’s at 132 cities 
in the United States. The most unsatisfactory exhibit 
is made by the Western States, where there is a reduc- 
tion of 34.1 per cent., and the Pacific section, with a 
decrease of 13.4 per cent., makes the least unfavorable 
showing. At New York City, where speculative opera- 
tions are more of a factor than is the case elsewhere, 
the March clearings disclose a loss of 25.3 per cent., 
while the contraction at points outside the metropolis 
is 24.7 per cent. The statement of bank clearings 
serves to illustrate the recession in business activities, 
but the decline in commodity prices, which Dun’s 
Index Number places at 34 per cent., is to be con- 
sidered in this connection. The smaller incomé tax 
payments this year also affected the March statistics. 
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The price reductions announced this week by the 
leading iron and steel interest make its quotations on 
certain products identical with those of some inde- 
pendent companies, and place the general market on a 
more uniform basis. Discrepancies still appear, how- 
ever, and the advances recently named by some sellers 
on different descriptions of steel contrast with de- 
lines in others. Opinion is divided as to the probable 
effect of the Steel Corporation’s action in lowering its 
prices, but expectations of freer specifications are en- 
tertained in some quarters. As with pig iron furnaces, 
steel works operations in March were at the smallest 
rate on record, in proportion to capacity, the loss in 
output during the month being fully 10 per cent. Yet 
indications point to an increased production in April, 
and Pittsburgh advices state that actual needs of con- 
sumers are larger than they were a month or two ago. 
This week, The Iron Age estimates, the average of Steel 
Corporation and independent operation is around 35 
per cent. 


Irregularity in the demand for dry goods continues, 
and retailers find it necessary to stimulate distribution 
by price revisions and bargain offerings. While buy- 
ing is moderate, merchants are visiting the central 
markets frequently, taking what they can sell quickly, 
and wholesalers are doing a fair business. The move- 
ment of many of the seasonal cottons and silks is in- 
creasing, and the ready-to-wear division, especially in 





women’s lines, is in a more satisfactory position. There 
has been, moreover, a decided gain in the volume of 
staple hosiery booked for future delivery, and activity 
in silk hosiery is noticeable. A stronger raw silk mar. 
ket has caused more firmness in finished merchandige. 
Production results vary considerably in different 
branches of the textile industry, the output of woolens 
being well up to a 75 per cent. basis in the cloth mills 
whereas cotton goods operations are being curtailed jp 
plants supplying the manufacturing and converting 
trades. 


Improvement in the hide, leather and footwear 
trades, if slow to appear, is now more clearly defined. 
While conditions still lack uniformity, both in regpeet 
of business and prices, the markets are working into a 
more favorable position. Activity in calfskins, espe. 
cially in the West, is one of the encouraging features 
of the raw material situation, and goatskins suitable 
for colored leather purposes have been in somewhat 
urgent call. Following almost continuous declines, 
price advances are noted in certain varieties of hides, 
but weakness in leather prices persists. There is, how- 
ever, somewhat more inquiry for leather from manv- 
facturers of men’s shoes, and stylish colors in women’s 
footwear are active. Advices from France state that 
leather is selling there at prices which are relatively 
much lower than those prevailing here, with reports of 
top grade kid offered at the equivalent of 35e. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The shoe industry seems to be the one from 
which the most cheerful and uniform reports are received. 
Some factories are fully employed, and others are in- 
creasing output. This condition is reflected in the leather 
market, where there is a steady demand from shoe manu- 
facturers. Leather and shoe concerns are reported to be 
the best buyers of chemicals. 

Of the various branches of the textile industry, the wool 
division is in the most favorable position. There is a steady 
expansion in mill operations, which are now nearer to full 
capacity than for a long time past. The general cotton 
goods situation, in contrast, is unsatisfactory, though there 
are” some exceptions to this condition. Silk hosiery is an 
active feature of the wholesale and retail trade. 

The building trades strike is not yet settled, and con- 
struction is still held up. There is comparatively little 
new business in lumber, materials, iron and steel products, 
paints, hardware, etc. In the absence of important de- 
mand, the markets have not been thoroughly tested. 


PHILADELPHIA.—Wholesalers and jobbers of woolens 
report considerable improvement in conditions, with the 
principal buying for immediate needs. Sales of shirtwaists, 
dresses, cloaks and suits, and men’s and boys’ clothing have 
increased during the past sixty days, and manufacturers 
seem encouraged over their prospects. 

Dealers in cotton yarns note a slight increase in business, 
but any substantial revival in activity is prevented by the 
unsettled price situation. Trading in wool is also quiet, 
with the operations of buyers seldom extending beyond 
absolute requirements. The textile plants continue only in 
partial operation, as a rule. 

The hide and leather markets are inactive, with pur- 
chases usually small in amount, and prices are unsettled. 
Shoe manufacturers are fairly busy on special footwear. 
While wholesalers and jobbers report that numerous in- 





quiries indicate that retail supplies are low, they complain 
that buying is very conservative and consists mainly of 
specialties. 

The absence of industrial activity is being felt in the 
coal market, demand for which is relatively light, both 
in bituminous and anthracite. Few orders are being placed 
for lumber, and only a fair movement is noted in cement 
and other building materials. Manufacturers of and 
dealers in paints and painters’ supplies, however, report 
a noticeable increase in business. 


PITTSBURGH.—tTrade reports in wholesale and retail 
commodity lines still show a lack of enthusiasm, the in- 
centive to brisk conditions being wanting, and complaints 
on collections are more numerous. There is, on the whole, 
a fair volume of sales in seasonable goods, but the situation 
suffers by comparison with previous records, and in the 
mill districts the check in operations, with reduced pay 
rolls, is beginning to tell, buying being only as absolutely 
needed. 

In coal mining the recent listlessness continues, with the 
spot market devoid of buying interest and producers forced, 
in some cases, to make sharp concessions to move tonnages. 
There is a disposition, however, to maintain contract quo- 
tations on the basis of 25 cents under last year’s figures. 

Miscellaneous manufacturing shows irregularity. In 
plumbing and sanitary lines the jobbing trade is taking 
more material, and some plant equipment has resumed, 
though strictly local demands are still rather light. The 
window glass market is depressed, with production i 
capacity hardly warranted, though some improvement is 
noted with tableware and lighting-goods glass plants. 

Merchant tailors find the public inclined to economy, 
and purchases are small. Tailors’ help have refused to 
accept a cut in wages, and from all angles the situation 
is only fair. 
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The recent revision in refractory prices has not stim- 
ylated new business to any perceptible extent, but the open 
weather has brought about an early start in road building 
and repairs, and supplies in this line are now moving at 
a better rate. Lumber remains rather dull, and building 
hardware is in only moderate request. 


BUFFALO.—Retail trade shows some improvement, 
confined principally to the larger dealers in dry goods, 
wearing apparel, shoes, etc., and mostly stimulated by 
weather conditions which have been favorable for Spring 
and staple merchandise. Merchants generally are low on 
stock, and orders, noticeably in the country districts, are 
for immediate demand and the filling-in of staples. Trade 
in the manufacturing districts is reflected in the partial 
closing down of plants, principally in the iron and steel 
industry. Prices, however, as a rule are being maintained 
on the better grade of goods, and a gradual return to more 
normal trade conditions is in evidence. 

Operations in the building line are quiet. Several con- 
tracts of importance are being held in abeyance pending an 
adjustment of prices and labor conditions. The money 
market appears somewhat easier, with collections slow. 


Southern States 


ST. LOUIS.—Retail trade has been dull, but wholesale 
business has held up fairly well, with orders more numer- 
ous. Buying, however, is mainly in small lots. Dry goods 
lead in volume of sales, but trade in women’s garments 
and men’s clothing is also satisfactory. Local factories 
in these lines are well employed. General collections have 
been good. 

Paints, oils, and general hardware have shown improve- 
ment, as repair work is progressing favorably. Building 
permits for March number 1,034, for a total of $974,405, 
as against 824 and $1,999,192 in that month of last year. 
A fair amount of lumber is moving, and betterment is 
noted in hardwoods. 

The flour trade has been somewhat quiet, owing to the 
price fluctuations in wheat. 


LOUISVILLE.—Some of the larger manufacturing 
plants are running on short time and labor conditions are 
somewhat unsettled. Reports from staple merchandise lines 
indicate an increasing activity. Hardware trade has im- 
proved slightly, and blacksmiths’ supplies and wagon mate- 
rial lines have gained to a marked degree. Manufacturers 
of boilers report orders coming in of late, and conditions 
apparently much better. The shoe trade has revived, and 
the demand seems to be based on depletion of stocks, and 
the dry goods trade is improving. Business in fertilizers 
is fairly satisfactory, except in cotton sections. The gro- 
cery trade is fairly active, but buying is based on imme- 
diate demands only. 


ATLANTA.—A slight improvement is noted in some 
staple lines. The demand for hardware is somewhat better 
than for the past few weeks. Dry goods dealers also re- 
port a small increase in volume. The movement in gro- 
ceries is fairly active, especially in the city. All lines, 
however, show a falling off from the business of 1920. 
Inquiries for lumber and other builders’ supplies are in- 
creasing to some extent, and labor in the building trades 
is fairly well employed. There is little activity in manu- 


facturing interests, except in some special lines. Collec- 
tions are slow. 


NEW ORLEANS.—Wholesalers report business as only 
fair, and buying by country merchants is restricted to im- 
Mediate requirements. There appears to be little pros- 
pect of any great improvement in trade during the next 
few months. Retail trade is fair, though collections are 
Teported as slow. 

The cotton market rules quiet, there being but little de- 
mand for spot, and trading in futures restricted in smal 

ts, and prices remain practically unchanged. There has 

ho improvement in the rice situation, the demand be- 
ing very light, and stocks held by planters and millers arc 








large. The sugar market has also been quiet, with receipts 
very limited. Prices remain unchanged. While there is 
considerable building in prospect, there is little work be- 
being carried on at the present time, many larger proposed 
buildings are being held up for the present, anticipating 
a reduction in building materials prices and labor. There 
is a fair demand for money, and rates remain firm. 


MEMPHIS.—The marking time attitude prevails in 
almost every line. In cotton there is but little activity, but 
prices have been holding up well in the face of the un- 
settled conditions abroad, regarded as indicating that the 
bottom had been reached and discounting of unfavorable 
conditions had been thorough. Reports indicate that buyers 
are more discriminating, and in many lines are disposed 
to give preference to medium and lower grades. The labor 
situation is without particular change, with no apparent 
interruption to construction work because of the strike on 
the part of certain trades. 


Western States 


CHICAGO.—Retail business has been less active this 
week. Buyers are showing more discrimination, but they 
are supplying their needs where conditions are satisfac- 
tory. Women’s dresses and nearly all kinds of clothing 
are moving in good volume. Re-orders to manufacturers 
and jobbers are frequent, but the urgency of some of these 
calls is due more to the recent practice of hand-to-mouth 
buying than to excessive demand. Recent further reduc- 
tions in well-known brands of bleached and unbleached 
cotton goods have been beneficial to both retailers and 
jobbers. A good inquiry for silks continues, while under- 
wear and hosiery are in steady distribution. 

Wholesale orders for immediate shipment are ahead of 
those of the corresponding time last year, but the total 
distribution does not compare so favorably. Furniture 
continues slow. Floor coverings are in a little better de- 
mand, as the result of the latest reductions in prices. 

Provision prices are the lowest since 1915, but meats at 
retail are not much changed, and the strongest demand 
is still for the choicest cuts. 

A large increase in road, pavement, and miscellaneous 
building undertakings is an encouraging factor as Spring 
advances, although the labor deadlock still holds back a 
boom in hcuse construction. 

Buyers from the country are in the city markets in 
larger numbers, and are fairly active, although inclined 
to do much shopping. Collections are satisfactory. 


CINCINNATI.—A satisfactory volume is maintained in 
retail trade, the principal movement being in medium- 
priced merchandise, and with some of the larger establish- 
ments sales have exceeded those of this period of last year. 

The market is steady in wholesale dry goods. House 
demands are active, and have a sustaining effect on prices. 
New prices have been made for future deliveries up to 
July on staple lines, based on the present market, and re- 
tailers are purchasing with more confidence. Clothing 
manufacturers report more activity, the demand being 
principally from late buyers, for immediate shipment. 
There is a tendency toward a further decline in prices, 
though the cost of labor retards additional reductions of 
consequence. Retail stocks are believed to be well liqui- 
dated. 

Improvement continues to be slow in industrial lines, 
and building operations have not developed as rapidly as 
was generally expected. There is a tendency toward 
stimulation of sales among tailors-to-the-trade houses at 
this season of the year, and though this year has been no 
exception, conditions could hardly be considered normal. 


CLEVELAND.—tThe condition of trade in this district 
continues to be marked with conservatism, and the general 
flow of business is still backward. Features tending to 
provoke caution among buyers is the still heavy degree of 
unemployment, though this is slowly decreasing, the firm- 
ness of the market on essentials, and the care exercised 
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on the part of dealers in placing orders for future delivery. 
While some lines show a slight decrease in prices, others 
have advanced, and this unsteadiness retards any dis- 
position to stock up more freely. 

The building lines are holding back rather stubbornly. 
There is a general sentiment that the cost of construction 
remains too high, although there have been marked reduc- 
tions in certain materials, lumber especially having eased 
up in some grades. A number of automobile concerns have 
increased their working forces, but the trade is uncertain, 
and the market is well supplied with second-hand cars. 
There is a fair demand for trucks. The paint industry is 
fairly brisk with the opening of the usual Spring demand. 
Other heavy lines, including hardware, machinery, elec- 
trical supplies, rubber, pottery and coal, are virtually 
featureless. Lake navigation will likely be slow in starting. 


DETROIT.—Gradual but continued improvement marks 
the local business situation, although as a whole conditions 
may be denominated as “spotty.” Recent seasonable Spring 
weather gave impetus to the movement of lighter mer- 
chandise, particularly wearing apparel, but a following 
drop in temperature resulted in a slowing up. However, 
the preliminary turnover has been fairly satisfactory, all 
things considered. Paints, oils, glass, staple dry goods, 
footwear and millinery show an improvement. 

In building, progress toward expansion has been slow, 
and retarded chiefly by wages and price conditions. Opera- 
tions along this line have been confined mainly to general 
repairs and improvements, with some new work, though 
this is not of great volume. Wholesale orders appear to be 
on the increase, particularly where prices have proved an 
incentive. 


MILWAUKEE.—Reports are more or less conflicting, 
showing improvement in some lines and further curtailment 
in others. In industrials there is an increase of unemploy- 
ment. This, in turn, is offset by improvement in outdoor 
work, agricultural as well as building operations. The 
latter have shown a considerable spurt in this city, par- 
ticularly with reference to the building of moderate-priced 
homes. 

The hosiery factories are operating to capacity, there 
being an active demand for their product, and there has 
also been some improvement with shoe manufacturers, with 
prospects continuing favorable. 


LA CROSSE.—Seasonal weather is causing fair activity 


in some lines of Spring goods. The holding off policy is 
still apparent in the implement lines, although some attrac- 
tive prices have been listed. Canners report large stocks 
from last season being carried over, and present demand 
not up to normal. Some factories are closed down and 
others working on short hours, and numerous workers are 
out of employment. Collections are reported as being slow. 

INDIANAPOLIS.—While in some directions, and in 
certain lines, plants are adding to their working forces, this 
condition is not general, and the recovery appears to be 
uncertain. The reduction in price of farm and other 
products has had its effect, but there are some hopeful 
signs. Banks are taking care of their customers and grant- 
ing further time to loans to bridge over this temporary 
quiet period. Retail trade is holding up well under the 
conditions. 


MINNEAPOLIS.—Wheat seeding throughout the North- 
west is from two to three weeks ahead of previous years. 
In some portions of southern Minnesota and South Dakota, 
seeding is completed, and good progress is reported from 
all parts of Minnesota and the Dakotas. The wheat acre- 
age in the Northwest is estimated as being less than last 
year, but it is thought that more oats, barley and corn will 
be planted. 

Wholesalers in dry goods report a brisk trade, and 
business generally did not fall off any during the week. 
Jobbers report business steadily improving, and manufac- 
turers in most lines are busy with orders for immediate 
and future delivery. Collections, however, are only fair, 
and country merchants are buying very conservatively. 
Retail trade is ahead of the corresponding period last year. 





ST. PAUL.—Inquiry for footwear has somewhat jq. 
creased and seasonable merchandise is in demand, With 
staples moving slowly. Distribution of dry goods 
tinues very fair, and consists, for the most part, of small 
orders to cover present needs. There is an absence of sip, 
able orders. There is a slight improvement in sales of 
clothing and men’s furnishings. Trade continues baggy. 
ward in hardware, butcher supplies and harness, There 
is a good movement in drugs, chemicals and oils. Byj 
operations are confined mainly to small houses, additions 
and garages. 

KANSAS CITY.—Additional improvement of the loea) 
situation is resulting from better conditions in some lines 
not recently active. This is noticeably apparent on the 
part of automobile tires and accessories. Distributors 
report heavier sales, as well as good collection regylts 
from early Spring settlements. In paints and oils, bug. 
ness has picked up materially, and shows an increase jp 
volume over this period last year. This is regarded 4s 
especially encouraging, with building for investment or 
speculation largely at a standstill. Rains over a wide area 
have brought needed moisture for growing crops, but the 
effect of the recent freeze becomes increasingly apparent, 


OMAHA.—Business in this territory, as reported by 
leading jobbers, has been sluggish, and there has been a 
falling off in orders compared with the month of March. 
Collections are still slow. Retail stores in Omaha report 
business just fair. 

Recent Government reports for the State of Nebraska 
show the condition of Winter wheat as represented by the 
figure 93, which compares with a ten-year average of 84, 
and the same figure for 1920. While there has been a 
slight reduction in acreage, compared with 1920, the aere- 
age is still above the ten-year normal. 

ST. JOSEPH.—General wholesale business shows some 
improvement, though retarded. by unseasonable weather. 
Dry goods houses report fair-sized orders for future de- 
livery, while some betterment is noted in the shoe trade. 
Transactions in hardware and saddlery are rather light. 
Retail distribution shows some enlargement, with demand 
stimulated by price reductions. Collections in northern 
and western territory are improving, but are still quite 
slow in southern districts. 


DENVER.—In the retail line, there have been many 
reduction sales, with business fair to good. Wholesale 
houses report business for the month of March about the 
same as this time in 1920, with collections but fair. Activity 
is shown in the building line, building permits for March, 
1921, amounting to $1,169,050, as compared with $784,210 
for the same month last year. 


Pacific States 


PORTLAND.—Retail business continues backward in 
spite of favorable weather, and buying from jobbers is still 
confined principally to the filling of immediate require- 
ments. Merchants’ prices are working downward, but the 
decline is slow, although raw materials produced in this 
section are in most cases below the cost of production. 
There has been no noticeable increase in the number 0 
unemployed in this city. 

Wheat selling by farmers has been heavy since prices 
declined below the dollar mark, exporters being the princi- 
pal buyers. The sale of 10,000 tons of wheat for shipment 


to Japan marks the first business of note with the Orient | 


this season, There is no Oriental demand yet for fiour. 
Local flour shipments have declined in line with wheat 
prices. 

Arrangements have been made, after years of effort, fo 
the movement of coffee direct by steamer to Portland from 
Brazil and Colombia. The first shipment, now due, amounts 
to 600 tons. By direct routing local importers effect a con- 
siderable saving in freight rates. “A block of 1,450,000 
pounds of Oregon-Washington Italian prunes has been 
sold to German buyers, and will be shipped by steamer from 
Portland this month. The sale cleans up all the small sizes 
remaining in this section. 
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SAN FRANCISCO.—Trade generally has been good, 
poth in the retail and wholesale markets. Merchants who 
have allowed their stocks to become rather depleted are 
commencing to buy in fair quantities, and some houses 
have been unable to promise immediate delivery because 
of the temporary slackening in eastern factories. 

There is growing activity in the real estate market, the 
reduction in price of building material, and the scarcity of 
residential properties causing many to build or buy, and 
a number of transactions have been recorded. The auto- 
mobile industry reports a brisk business, both in new 
and used ears. Trade in furniture and hardware is normal. 


‘$EATTLE.—Springlike weather has stimulated sales of 
irely seasonal goods, but has not appreciably aided col- 
ions, which are still slow. Employment has increased 
ttle and the country district, due primarily to re- 

nption of logging and lumbering operations, increased 
ivities in Alaska, and opening of agricultural work 
rough the districts outlying. 


Dominion of Canada 


‘\MONTREAL.—Country roads are getting more settled, 
and collections, as a whole, may be classified as good. Dry 
wods travelers now carrying full lines of Fall samples 
i buyers a little hesitant in placing orders for such 
ods, but a good business is being done in a sorting way, 
deta of mail orders being especially noticeable. City 
retailers report a fair distribution, but a good many shop- 
rs appear to be deferring purchases in certain lines, 
Thicipating lower prices. 
‘Further gradual improvement is noted in the boot and 
hee trade. Orders are coming in more freely, and some 
#the larger factories, though not working to capacity, are 
itning out 2,500 pairs a day. In leather prices there is 
thing new. 
In grocery lines there is a steady movement in moderate 
lets, which is expected to develop more actively as stocks 
of high-priced goods get exhausted. Sugar prices remain 
at the level for some time prevailing. Owing to reports of 
ctop shortage in Barbados, local importers of molasses have 
advanced prices 5c. a gallon. : 


| TORONTO.—An improvement is noted in the sale of 
-Kdts and shoes, and factories in western Ontario keep 
irly well engaged. For millinery wholesalers the season 
is been exceptionally good up to now. Travelers selling 
Welties, celluloid goods, etc., pick up some fair orders. 
ba drug trade is between seasons, yet the volume is 
















Rintained. Most manufacturers of ladies’ clothing, 
its, dresses, waists, etc., are well employed, but trade in 
ten’s clothing, while better than it was some weeks ago, 
is still below standard. Boys’ suits of low-priced quality 
find a ready market. The silk trade is spasmodic, buyers 
Gilculating their requirements precisely, without any tend- 
icy towards speculation. In woolens a better demand 
ists for medium qualities for the cutting-up trade, and 
bbers who have written off depreciation find it much 
easier to induce customers. 


.QUEBEC.—Improved conditions are becoming notice- 
able, but the movement is slow. Shoe manufacturing is 
iproving and in that industry the prospects are looked 
ttpon as better than they were regarded a few months ago. 
llections are fair to good. 


WINN IPEG.—General improvement in local business 
Conditions is slow. Retail trade as a whole, however, still 
Marks time, with buying confined chiefly to immediate re- 
@irements. The movement of groceries is slow, particu- 

of canned and dried fruits, affected by incresing 
thipments of fresh fruits from the South. The demand 
for both hard and soft coal is light, 


BASKATOON.—Heavy snow fall during the past week 

bt temporarity caused a lull in business generally and 
“rmers who a week ago were preparing for seeding in 
some parts of the Province are waiting until the weather 
‘hditions enable them to get started. 
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CURTAILED COTTON GOODS OUTPUT 
International Statistics Disclose General Falling Oft 
in Production—dActive Spindles Compared 


STATISTICS recently issued by the International Federa- 

tion of Master Cotton Spinners and Manufacturers 
Association give the details of the great reduction in out- 
put of cotton goods for the six months ending on January 
31 last. The following table contains a summary show- 
ing the number of weeks out of the 26 in which total idle- 
ness prevailed, estimating the work week as one of 48 hours: 








Czecho-Slovakia ........ 13.3 ES. 5 ich va wee ted 5.8 
Sra Vs ek eh wea eee o 10.89 <6 06 keedeD ee cwuae’s 4.7 
Poland ....cccccsccsecs 10.0 Sweden .....seeceeseces 4.43 
Dect pk ceede ee 4 7.5 , eS ee are 2.3 
ea 7.5 NE 6-0 & a 8 e666 1.39 
Ss bo 0 000 cede eeu 6.0 DE ¢ eo tidudéscenemuavesr 1.0 





At the end of January, 31,509,021 spindles in the United 
States were estimated as being active out of a total of 
36,051,000, there having been a recovery in activity of about 
1,500,000 spindles from December. Japan reported on the 
condition of 3,077,279 spindles out of 3,803,596, the aver- 
age of the idle spindles being 674,582, and 523,866 were 
on short time (20 hours a week) during the half year. 
Of the 1,000,000 spindles in Canada, it was stated that the 
idleness amounted to only 36.8 hours out of 1,248. India, 
with 6,763,076 spindles, had little or no short time, while 
Holland’s 620,000 spindles were reported in a similar 
position. 

Some part of the gain reported in the United States at 
the end of January has since been lost, owing to the slack 
business in print cloths, sheetings, and fine convertibles. 
The cotton duck industry is reported as operating at hardly 
50 per cent. of capacity, and there has been a very sub- 
stantial increase in the curtailment of production among 
cotton yarn mills in the past month. This latter condi- 
tion applies to all grades. 

It was reported from Russia that 6,350,000 out of a total 
of 7,100,000 spindles were stopped during the whole period. 
Russia is the fourth largest spinning country in Europe. 
In Germany, with 9,400,000 spindles, it was reported that 
2,750,000 spindles were stopped. In Czecho-Slovakia, where 
there are about 3,600,000 spindles, 3,084,000 were reported 
on, and it appeared that they were working on an aver- 
age of 50 per cent. only for the whole period. Very 
recently, steps have been taken in this country to supply 
credit and raw material to the mills of Czecho-Slovakia, 
and a steady increase in output there is looked for in the 
near future. 

In France, the reports show that there are now 9,600,000 
spindles, there being included in this total 1,375,000 
spindles completely stopped by the ravages of war. It 
appears that 2,069,422 spindles were stopped on an aver- 
age of 409.87 hours in the six months’ period. There are 
648,534 new spindles represented as being in course of con- 
struction to replace spindles destroyed during the war. 

Excepting India and Holland, the returns show that no 
country escaped curtailment. Mexico and Brazil were less 
affected than some other countries, but they include less 
than 2,500,000 spindles between them. Out of 56,351,570 
spinning spindles in England, twisting and waste spindles 
not included, returns from 51,382,892 spindles were re- 
ceived. Of these, 40,337,522 reported short time. About 
2,000,000 spindles are reported as having gone out of ex- 
istence in England in the war years. 

While these figures disclose a formidable and very gen- 
eral curtailment of output, they do not confirm the fre- 
quently published reports of a cutting down of half the 
uses of cotton in a single six months’ period. 





Official returns place the revenues of the French Government for 
1920, from all sources, at 19,287,288,000 francs, about 7,500,000,000 
francs greater than those of the previous year, and only about three- 
tenths of 1 per cent. less than the budgetary estimate of 1920. 
Receipts from indirect taxes and monopolies amounted to 11,117,- 
018,000 francs, being one-third greater than the budget estimate. 
Receipts of war profit taxes amounted to 3,089,037,000 francs, and 
from income taxes 902,589,000 francs. From the liquidation of 
war stocks, 1,649,572,000 francs were derived. 
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BUSINESS MORTALITY IN MARCH 


Classification of-Last Month's Failures, and Also 
Those for the First Quarter 


UPPLEMENTING last: week’s statement of failures by 
geographical divisions, DUN’s REVIEW presents in this 
issue the record of March insolvencies by branches of busi- 
ness, with a similar report. for the first quarter of this 
year. The quarter’s defaults for $100,000 or more of 
liabilities in each instance are also given, as well as the 
returns of Canadian failures by branches of business for 
the first quarter. 

With 1,336 commercial defaults, the March statistics 
make the least unsatisfactory numerical exhibit of any 
month since last November, when 1,050 insolvencies were 
reported. The number rose to 1,525 in December and to 
1,895 in January, but fell to 1,641 in the short month of 
February. It thus appears that there have been two 
consecutive months of decrease in number of failures, those 
in March being 18.5 per cent. below February’s total and 
29.5 per cent. less than the defaults in January. With 
three exceptions, however—February and January of the 
current year and December of last year—the March in- 
solvencies exceed in number those of any month back to 
January, 1917, when the number was 1,540. The March 
defaults are, moreover, the largest in number for that 
particular month since 1916, and of course disclose a 
marked increase in comparison with the only 566 failures 
of March of last year, when the business mortality was at 
an exceptionally low level. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 








Manufacturing 
- Number —_- Liabilitie 
1921. 1920. 1919. 1918 1 


> 1921. 1919. 
January . 415 140 180 299 $21,808,187 $5,125, ose 



























































February. 348 132 161 255 19,326,430 4,011,3 5,158,233 
March .. 298 160 196 298 16,545,691 3,277,324 4,955,895 
jos - tee) 2 ee ED © Aw eeeces . 2,601,053 6,107,171 
bce: ae ae > ee ee Se cevee 5,053, € 7,997,719 
ice ae “ae nn > peeeeesce 6,486,097 3,559,430 
ee 318 189 3220 ocesecos ° 12,986,467 2,297,812 
ee ee ee ger TP rT ey ° 14,502,294 3,150,514 
» - 2a  . | hectbeossce 14,036,461 3,135,883 
i: an ne eeesecest 19,178,¢ 2,303,885 
= = Serer 15,442,866 5,833,209 
° 433. 3190. BOS s_ ccccseccese 7,834,916 1, 989, 398 
Trading 
January .1,888 881 438 801 $22,594,162 $2,993,219 $4,340,455 
February.1, "187 813 384 663 23,379,032 2, 992, 512 3,647,518 
March ... 951 850 368 762 25,394,954 3,507,682 4 405, 443 
April oo: ee eee SRD. 4. oceecccss 8,276,615 8,309 
May ° See Gem Bee  svvcsecoce 4,479,950 2,779, 326 
June ° Gah Bee BOS ceccseoses 7,019,2 2,323, 5 
July 409 - 280 500 3 ....ceees 6,389,106 1,88 
August . ° a; ae See ~ seveceses 756,15 2OTT, 093 
September .. a: 2 an epedhesse 6,545,168 2,373,589 
Dctober ° 584 805 406 Snoeeooeece 2,846,047 
November 7, —-: ae  -eceeegeee 12 POR BDO 2,751,618 
1 Po. 1,007 369 417 beeeeeces 18,386,660 4,935,659 


























All Commercial 


January .1,895 569 673 1,178 $52,136,631 $7,240,032 $10, 736,398 
es 1 41 492 602 980 60,852,449 9, 768, 142 #11 ,489,183 




















March ..1 33 6 566 629 1,142 67,408,909 12,699; "325 13,595,471 
o- TR ee BRD - owe siovves 13,224,135 11,450,462 
° 7 581 8 eeccccces 10,826,277 11, 56,6 
O74 GBS BOE § ccccccess 82,990,965 9,482,721 
. G81 453 TSG = .nccccces 2) 6,412 5,507,010 
. 673 468 T20 ...uueees 28,372,895 5,932, 393 
Gee Gee GIG ~ ‘coscccece 29,554,288 8,791,319 
=... Bee 88,914,659 eth ,966 
1,050 G61 STO § ...ccueee 30,758,130 9,177, $21 
1,525 S81 GBS  ....s.ewes 58,871,589 8,300,842 























While the March insolvencies compare favorably in 
number with those of the three immediately preceding 
months, the liabilities of $67,408,909 are, on the other hand, 
the heaviest on record for a single month. The increase 
over February’s $60,800,000—the largest previous monthly 
amount—is 10.9 per cent., and the difference as contrasted 
with January’s total of $52,100,000 is 29.4 per cent. Last 
December, which was the high-record month up to that 
time, the indebtedness was about $58,800,000, or 14.6 per 
cent. less than in March. In March, 1920, the liabilities 
were under $13,000,000, and the highest previous March 
total was the $25,700,000 of that month of 1913. 

When the March returns are compared in somewhat 
more detail with those of February of this year, it is seen 


that last month’s defaults show a reduction in number jp 
manufacturing, trading, and other commercial br 

the latter class including agents, brokers, and other con. 
cerns that cannot be properly included in either Many. 
facturing or trading. Relatively the best numerical] e 

is made by the trading division, with a reduction of 19,9 
per cent., while failures among agents, brokers, ete,, were 
17.9 per cent. fewer in number than those of Fe 

and those among manufacturers 14.4 per cent. legs, Of 
the 1,336 insolvencies reported in all lines for March, 
trading defaults represent 71.2 per cent., and the manu- 
facturing failures 22.3 per cent. of the total. In Feb 

this year, the percentages were 72.3 and 21.2, respee tively, 
while in January the trading insolvencies represented 
per cent. of the total number and the manufacturing gg 
faults 21.9 per cent. a 


LARGE AND SMALL FAILURES—FIRST QUARTER 


All Commercial 


c———Total—_—, $100,000 & li BP $100,000 
No. Liabilities. No. Liabilities - Liabilities. Ay 

1921.. 4,872 $180,397,989 231 $116,672, 788 4,641 $63,725,201 $13 

1920.. 1,627 29,702, ‘499 4 15,658,914 1,580 14,043,585 











1919.. 1,904 35,821,052 68 17,150,563 1,836 18,670,489 
1918.. 3, 300 49,780, 300 «672 23, 986, 407 3,228 25,793,898 7 
ates = (937 52,307,099 69 24, 189,719 3,868 28,117,380 7, 
1916.. 5,387 61,492,746 69 19,7' 4. 354 5,318 41,718,392 7 
1915.. 7,216 105,703,355 113 48,605, "252 7,103 57,098,103 
1914.. 4.826 83,221,826 110 42,314, 184 4,716 40,907,042 . 
1913... 4,458 76,832,277 88 40,301,209 4,370 36,531,068 8 
1912.. 4,828 63,012,323 70 21,636,900 4,758 41,375,423 8 
Manufacturing 

1921.. 1,061 $57,680,308 104 $38,954,403 957 $18,725,905 
1920.. 432 9,875,544 17 5,156,126 415 4,719,41 
1919. 53 15,239,195 33 8,404,092 50 335,103 


° 7 , 
1918.. 852 18,988,718 37 
1917.. 937 20,082,297 35 











8,5 
10,690,541 902 9,391,756 
11,050,739 1,210 2,' 
30,763,042 1,523 
22,459,191 1,084 
20,335,647 1,006 10,299,020 
12,126,349 1,044 13,579,808 


Trading ‘ 


1921.. 3,526 $71,368,148 95 $30,404,253 3,431 $40,963,895 
1920.. 1,044 9,493,413 11 2,006,648 1,033 7,486,765 

. 0 12,393,411 14 2,723,795 1,176 9,669,616 
1918.. 2, 226 3 14,781,280 





1912.. 1,082 25,706,157 38 








1917.. 2,821 20,908,655 14 3,754,993 2,807 17,153,662 
1916.. 3,860 31,048,161 2 4,866,604 3,840 26,181,557 
1915 5,348 48,712,139 43 10,278,826 5,305 38,433,313 
1914 3,489 36,500,570 32 10,057,221 3,457 26,443,349 
1913.. 3,233 590,10 81 138,824, 800 3,202 22,765,309 
1912.. 3, 559 28,377,940 16 2,890,502 3,543 25,487,438 


The percentages of large failures to total failures fog 


_ the first quarter are given below for the last ten years} | 


All Commercial ’ 


Number————, 
$100,000 P.C. of 





Total. or More. Total. Total. 
1921.. 4,872 231 4.7 $180;397,989 
1920.. 1,627 47 2.9 29,702,499 
1919.. 1,904 68 3.6 35,821,052 
1918 3,300 72 2.2 - 780,300 
1917... 3,937 69 1.8 2.30 7, 099 
1916... 5,387 69 1.3 a1 492. 746 
1915 7,216 113 1.6 105,703, "355 
1914 4,826 110 2.3 83,221,826 42, ‘314, ‘784 
1913 4,458 88 2.0 76,832,277 40,301, 209 
1912 4,828 70 1.4 63,012,323 21,636,900 


By far the largest part of the increase in the Mareg 
liabilities over those of February occurred among agent, 
brokers, etc., the indebtedness of this class rising fully, 
40 per cent., due to a few failures of exceptional magnitudg, 
The liabilities of the trading defaults, moreover, are 8@ 
per cent. heavier than those of February, but the amount 
involved by the manufacturing insolvencies fell off 14.5 per 
cent. Of the aggregate indebtedness of $67,400,000 re 
ported for March, 37.7 per cent. was represented by the 
failures among agents, brokers, etc., practically the sam@ 
percentage by the trading defaults, and 24.5 per cent, by 
the insolvencies in manufacturing lines. In February, this 
year, the trading division provided 38.4 per cent. of the 
total liabilities, the manufacturing class 31.8 per centy 
and the class embracing agents, brokers, etc., 29.8 per wed 
The respective percentages in January, in the order nameq 
were 43.3, 41.8 and 14.9. Ke 

Separation of the failures with liabilities of $100,000 o¥ 
more in each instance from the greater number of smaller 
defaults—a record originated by this journal—affords thé 
usual interesting and instructive comparisons. Such am 
exhibit for the first quarter of this year explains the ins 
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FAILURES BY BRANCHES OF BUSINESS—MARCH, 1921 
NUMBDR. LIABILI 8. AVER- 
MANUFACTURDBRS. somes pow 
1921. | 1920, | 1919. | 1918. | 1917. ||) 1921, 1920. 1919. 1918. 1917. 1921. 

Iron, Foundries and Nails 8 8 1 $1,237,393 $121,602 ee esses $7,150 287,36 $154,674 
Machinery and Tools..... 24 11 23 22 10 1 990 359,12" $1,449,922 644,323 159,955 46,207 
Woolens, Carpets &ec. 600 1 1 3 ee 1 15, 000 50, 000 24,942 e+ e@e¢e8 4,000 15,000 
‘ lane ad Hosiery’ pe +. 2 3 m 200,000 oe dkdee 38,125 5,50 200,000 

umber Carptrs 27 19 31 43 50 447,434 305,123 668,565 584,619 3,587,517 16,571 

othing aD Millinere 54 15 20 37 30 1,468,597 146,094 135,721 313,622 841,785 30,899 
Hats, Gloves and Furs. 9 3 1 4 485,735 1,800 11,335 8u,610 208,641 58,970 
Chemicals and Drugs... .. 6 1 6 6 4 141,684 3,810 64,113 76,635 111,183 23,614 
Paints and Oils......... = 1 rs 1 1 100,000 29,616 os cebes 3,028 20,000 0,000 
Printing and Bngraving. oe - 8 19 12 181,253 59,506 52,374 70,689 71,675 20,139 
Milling and Bakers...... 23 24 11 19 23 501,658 210,680 202,540 170,850 571,220 21,811 
Leather, Shoes & Harness 11 11 4 6 11 173,636 259,452 129,608 235,810 48,665 15,785 
Liquors and Tobacco... 4 3 6 5 14 190,08 21,313 92,800 31,218 143,040 2,664 
Glass, B’ware and Brick. .| 3 2 _3 8 10 237,75 _ 61,288 358,165 269,855 112,570 79,252 
All Other...... ee ee 59 7 124 137 9,915,599 1,557,963 1,767,810 | 2,575,468 2,347,726 85,481 

Tota) Manufactvring... 298 160 196 298 314 || $16,545,691 | $3,277,324 | $4,955,895 | $5,201,447 8,050,840 $55,522 

pens 

General Stores........-.. 199 47 48 87 110 $4,917,847 $393,715 $556,477 $704,212 $1,007,455 $24,712 
Groceries, ‘Meat and Fish. 217 98 107 235 279 10,279,319 646,535 1,010,875 986,365 ’ ,030 47,370 
Hotels and Restaurants. . 31 35 27 44 38 738,161 287,957 564,403 436,915 135,496 23,811 
Liquors and Tobacco..... 25 18 23 45 71 427,537 87,483 302,232 209,023 475,022 17,101 

lothing and Furnishing. . 104 28 26 78 59 1,020,013 339,956 136,605 612,235 342,716 9,807 

ry Goods and Carpets 89 25 13 42 58 1,519,756 846,509 66,77 521,058 461,775 17,075 

hoes, Rubbers & Trunks. 37 8 10 27 28 5,766 61,430 71,807 183,81 202,21 11,507 
Furniture and Crockery.. 22 6 20 32 2: 2,069 74,397 61,439 276,217 305,327 11,457 
H’ware, Stoves and Tools. 21 6 8 17 21 438,836 43,316 61,710 81,84 192,868 20,896 
Chemicals and Drugs..... 19 6 11 30 27 206,366 40,381 61,084 162,412 225,425 10,861 
Paints and Oils......... 5 eo 5 3 5 606,510 92,115 31,234 99,740 131,302 
Jewelry and Clocks...... 19 7 9 27 19 25,110 27, 103 98,603 255,429 259,203 |) 584 
Books and Pa ie 4 2 4 2 4 17,868 10,857 13,175 10,525 4,96 467 
Hats, Furs and Gloves... 10 3 1 2 4 530,346 18,500 51,400 15,031 5,2 53,034 
ree ee 149 61 70 103 106 3, 839, 450 1,129,543 1, 256, 746 1,811,842 1,127,310 25,768 

Tota] Trading......... 951 350 368 762 856 || $25,894,954 +B oer 682 $4,405,443 $6,298,165 %° 030,825 $26,703 
Agents, Brokers, etc..... 7 56 65 82 62 || 25,468.264 4,319 234,133 | 6,172,719 324,431 292,789 

Total Commercial...... 1,336 566 629 | 1,142 | 1,232 || $67,408,909 | $12,699,325 | $13,595,471 | $17,672,331 | $17,406,096 $50,456 

« [NOTH.—Iron, Woolens and Cottons fnclude all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


and implements ; Lumber includes saw, planing, sash and 


maps; 


Leather and 


door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 


nishings; Chemicals include chemical fertilizers : Printing includes books and Shoes include saddlery and trunks; Liquors include 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 


ses and caterers; Dry 
— and utensils;@¢and Jewelry includes watches and optical goods, 
express, harbor lines, etc. ] 


s include department stores, curtains and draperies ; 


Furniture includes glass and glassware; 
Brokers include agents, commission men, real estate agents, insurance, storage, 


Hardware includes imple- 





crease in the indebtedness during that period to an un- 
precedented total. Thus, 231 of the 4,872 commercial in- 
solvencies reported for the first quarter involved $100,000 
or more in each case, the amount of these failures being 
$116,672,788. This represents more than 64 per cent. of 
the aggregate liabilities of $180,397,989 for the first 
quarter; to be exact, 64.7 per cent. The ratio of these 
large defaults to the total number was 4.7 per cent. Out 
of the 1,627 insolvencies in the first quarter of 1920, on 
the other hand, only 47 had an indebtedness of $100,000 or 
more in each instance, involving some $15,600,000 alto- 
gether. This was equivalent to 2.9 per cent. of the total 
number and 52.7 per cent. of the aggregate liabilities. 


After eliminating the failures of unusual size in the first 
quarter of the present year, there remain 4,641 smaller 
defaults for $63,725,201, or an average of $13,731 for each 
This average compares with 
one of $8,888 in the first quarter of 1920. Following pre- 
cedent, most of the large failures in the quarter recently 
ended occurred in manufacturing lines, such defaults num- 
bering 104 and supplying an indebtedness of $38,954,403, 
while there were 95 similar insolvencies among traders for 
$30,404,253. This left 32 large failures for $47,314,132 in 
the class embracing agents, brokers, etc., the latter pro- 
viding the largest proportion of the liabilities of the de- 
faults of unusual size. 


of the smaller insolvencies. 





FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER, 1921 






















































































































































































NUMBER. | LIABILITIES. || AVER- 
MANUFACTURERS | AGE 

1921. | 1920. | 1919. | 1918. | 1917. || 1921, 1920. 1919 1918. __ 1917. 1921. 
Iron, Foundri | Nails....- 22 11 6 7 13\| $1,598,683 $503,569 $983. $56,562 322,489 || "$72, 667 
Machinery and Tocls.........| 101| 41] 58}. 58]  g8i| 12,101,941 929,168} 3,741, 2,081,850}  1,595,918]| foo'o1s 
Woolens, Carpets and Knit Gds. 8 1 4 e. 8 '541,6 50,00 59, cp eces 49,5 67,708 
ons, Lace and Hosiery. 13 4 _6 8 4 959,54 40,690 36, 185,5 44,816/| 73,910 
somber. Carpenters & Coopers... s 91 42 i2 104 143 4,574, is& 663,851 1,67 1, 1,682,9% ,657 a 0 50,265 
and Millinery Ha GRY oa 43 66} 1191 111 5,199,055 434,985 546, 1,116, 0€ 1,247, 27654 

Hat , loves and Furs........ 35 6 10 9 9 974,646 36,698 122, 102, 4: 234, 27,84 
icals and Drugs..... owe 23 9 14 12 11 767,§ 206,888 26, 133,75 218, 33,388 
Paints and Oils........ neh he 5 1 2 3 8 146,040 6 11, 18,439 68, 29/208 
ting and Bngraving. . eo 37 8 24 45 35 2,840,245 178,068 201, 455,322 288,5 76,768 
Ryn RRR f7| ast 701 sel oll_:~=sr’ratees 729'414 331°820 363,650 159,7 ert 

7 5 »572,6 7! 31, $63, 59, 33,461 

feeeereese ess) ) H) oat] BB) Rage) be) Hee oazbeee Se ae ae 
Gla 1 1 605,65 1,188 2, 68,538 
ae ewes ane ick s76| 155| 219| 364] gs0ll o1'013:481| 5,253°484| 5,672°177| 9, 74781481 «8, 378 55.886 
Total Manufacturing........ 1,061; 432} 587| 852]  937|| $57,680,308] $9,875,544) $15,239,195| $18,988,718} $20,082,297|| $54,364 

TRADERS 

General Stores........... weees| 649} 128] 153] 191] 355]| $13,580, 607 $1,253,490} $1,586,033; $1,340, 141) $3, 068, | $20, 925 
Groceries, Meat and Fish...... 756 338 326 625 895 17,037,319 2,483,257 2,837,922 2,654,9 4,13¢ 5945 22,5386 
Hotels and Restaurants. . e 123 92 79 114 1380 1,244,889 645,780 941,05 1,735, 900,933 10.121 

rs and Tobacco...... Kee 60 58 82 128 190 597,766 304,77 615,353 84,! 868,388 96 
ing and Furnishing. . -| 459 86 96| 259) 239 6,316,975 1,004,164 784,624 2,080, 1,679,5 13,762 
Goods and Carpets. . i 390 58 60 130 189 7,277, 722,86 527,888 8,019,7°3 2,648,39 18,659 
, Rubbers and Trunks,...| 162 27 34 62 93 2,496,853 226,518 494,832 377,12 697, 15,412 
ture and Crockery........ 91 15 26 57 75 1,017,068 191,536 263,115 608,750 83 11,876 
ware, Stoves and Tools. . 68 1s 25 46 59 1,324,488 210,151 546,510 $11, 499, 1 19,477 
Seemicals and Drugs.......... 89 2G 43 95 1,209,387 184,035 227,318 690,& 595, 1 13,588 
ts and Oils eeeee + ee eee 16 13 18 “96,812 4,7 453,626 41, 6 g ’ 56,050 
and Clocks...... hain 65 24 32) 101 94 631,652 250,286 349,470 1,098, 14 9,717 

and Papers............ 11 3 11 12 14 95,41 11,657 35,975 56,211 87 "67 
, Furs and Gloves........ 34 s 12 7 8 4,334,545 67,378 208,200 24,957 28, 127,486 
Pies 0c ctveges Feats 558} 168] 196| $890| 365 13,307,058 1,932,799 2,521,189| 4,407,712 8,430,894 4,063 
Total Trading........ veccee| 3,526| 1,044| 1,190) 2,226| 2,821|| $71,368,148| $9,498,413] $12,393,411] $19,263,903| $20,908,655|| $20,240 
ts, Brokers, ESO $0085 me | Miit| ~"222| "179 61,349,533| 10,833,542) 8,188,44 11,527,679| 11,316,147|| 180,174 
Total Co cxacsesees 2 7| 1,904} 8,300| 3,937/|| $180,897,989 $29, 702,499 $35, 821, 052 $49,780, 800 $52,307,009} $37,028 

Banking pamercil.. bececevest Ament OaEL SCM Tam $78 1,915,000! 5,068.0 2,325,0 7,268,000 
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The record of Canadian failures by branches of business 
for the first quarter is compared below for three years: 


CANADIAN FAILURES BY BRANCHES (OF BUSINESS— 


Manufacturers 
Iron and Foundries. . 
Machinery and Tools 4 
Woolens, Carpets,&c. 3 
Cotton, rym &e.. 2 
Lumber & Ca ters 


& Millinery. 22 
loves & Furs. 10 
Chemicals & Drugs.. 2 
Paints and Oils. . a. 
Printing & Engraving 2 
Milling and Bakers.. 13 
Leather, Shoes, &c.. 5 
Liqtors and Tobacco. > 
Glass & a ee 2 
Be We ovevcecence 1 


——1921 -—— 
No. Liabilities No. 
$596.30 


FIRST QUARTER 


——1920 





Liabilities. 


5,281,946 7 vee 

63,264 .. 

919. eee 
365,75 2 218, 000 
1,018,658 7 58,228 

96,527 3 -~ vege 

15,000 .. 

20,000 .. bone we 
314,944 6 788,555 
68,53 ee seal ice 
231,200 1 250,000 

86,500 .. acs ena 

1,763,081 18 121,836 





Manufacturing.... 131 $11,757,711 


Traders 
General Stores...... 


90 $1,448,097 





Groceries & Meats.. 105 :/612,832 
Hotels & aenerants 10 150,963 
Liquors & Tobacco. . 1 62,20 
Cloth Furn’g.. 41 472,458 
Dry Goods & Carpets 47 959,062 
Rub. & Trunks i4 494,505 
rniture & Crockery 3 38,690 
A eng Stov.& Tools S 110,200 
Chemicals & Drugs. . 4 88,961 
Paints and Oils..... 3 17,290 
Jewelry and Clocks. . 6 25,338 
Books and Papers. . 8 13,409 
Hats, Furs & Gloves. 8 663,294 
All Other. eeeeee eeee 42 2 839. o19 
ne ee ae 403 $8,941,924 
sale ry Brokers. . 32 1,545,885 





ee 5 46e sean wee 


566 $22,245,520 


44 2,834,687 


38 $549, Li ao 


— ja 


10 76,308 


156 
a 


“209 $4,327,184 “217 





$1,279,906 "140 
21 2, 


591 


13 


Week's Failures Again Larger 


A FURTHER increase in failures is noted this week, de- 
faults in the United States numbering 350. This total 
compares with 322 last week, or 28 more, and with 299 
insolvencies reported to R. G. DUN & Co. two weeks ago. 
The tendency was also toward increase in this week of 
1920, but the failures then were still at an unusually low 
level, the number being only 121. 
All of the increase in number of failures this week, as 
compared with those of last week, occurred in the South and 
on the Pacific Coast. Thus, there were 20 more defaults in 
the South and 13 more on the Pacific Coast, whereas the 
number of insolvencies fell off slightly in both the East and 


West. 


- —--—1919—— 

No. Liabilities 
1 360,000 
4 530,930 
1 50,000 

14 1,237,748 
5 41,816 
2 6,500 
5 337 ,000 
6 32,207 
3 215,575 
2 16,214 
2 120,000 
1y 421,676 


64 $3,069,666 


$268,363 


607,277 


14,487 


194,586 


1,603,310 
96,661 


$4,769,637 


Of the total number, the East supplied 32.9 per 


cent., the South 34.9 per cent., the West 22.6 per cent., and 
With the larger number 
of failures, those involving $5,000 of liabilities or more in 
each case not unnaturally show some increase, numbering 


the Pacific States 9.6 per cent. 


181. 


This compares with 178 last week, but the proportion 


of the default for $5,000 or more to the total number is 
51.7 per cent., against 55.3 per cent. in the immediately pre- 
ceding week. A year ago, when there were only 57 insol- 
vencies for $5,000 or more in each instance, the ratio was 


47.1 per cent. 


With a total of 43, failures in the Dominion of Canada 
this week also disclose a slight increase, the number last 
week having been 41. Two weeks ago the number was 36, 
while there were only 12 Canadian defaults reported in 
Of the total number this week, 16 
involved $5,000 or more in each case, which is 2 more than 


this week of last year. 


last week. 


Below are given failures reported this week, the two im- 
mediately preceding weeks, and for the corresponding week 
last year; the total for each section, and the number where 
the liabilities are $5,000 or more in each case: 




































































Apr. 14,1921 || Apr. 7, 1921 Mar. 31, 1921]| Apr. 15, 1920 
Over Rg A | Over Over 
Section $5,000 Total 5,000 otal 5,000) Total ||¢5,000 Total 
Mast ..ccccs 62 115 66 119 57 96 22 48 
Wem cesses] EL | HS | | Ls | 
Pacific eceeee| 17 34 7 21 20 40 10 22 
> Gk edesioet 202 350 178 822 175 299 57 121 
Canada .....| 16 43 14 4a 15 36 4 12 























Kansas City.—Reserves remain about stationary, with no proba- 


Jobbers and mer- 
chants are using very little money, but the demand from agricultural: 


bility of improvement until after wheat harvest. 


communities is unabated. 


ie. 





BANK CLEARINGS SHARPLY REDUCED 
March Totals Materially Less Than Those of the 


Same 





Month Last Year 


ECENT weekly returns had clearly foreshadowed a 
sizable reduction in March’ bank clearings, and the 
falling off is more marked than at any previous time sineg 


the business readjustment began. 


As reported by 139 


cities in the United States, last month’s clearings aggre. 
gated $30,703,201,486, or 25.0 per cent. less than the $40. 
945,283,109 of March, 1920. This decrease compares with 
one of 19.9 per cent. in February of this year, and with a 


loss of 19.3 per cent. 


in January. 


In considering this 


exhibit, however, it is to be remembered that commodity 
prices have been declining steadily, DUN’s Index Number 
of wholesale quotations having receded about 34 per cent, 
from the high point of last May. The curtailed activity in 
speculative channels has also been a factor making for 
reduced clearings, and the March income tax payments 
involved smaller amounts this year than was the case last 


year. 


For all cities reporting, the March bank clearings 


exceed those of that month of 1919 by 2.7 per cent., which 
is practically the same margin of increase as occurred in 


February. 


Geographically examined, losses in the March clearings, 
as compared with those of that month of last year, appear 
in all of the divisions into which the statement is separated, 
The largest decrease is noted in the Western States, where 
the total is 34.1 per cent. below that of March, 1920, and 
the next widest contraction is one of 30.7 per cent. in the 
Excepting the Pacific States, with 
a falling off of 13.4 per cent., and the Middle Atlantic 
States, with a reduction of 16.0 per cent., the declines in 
bank clearings are 25 per cent. or more in every geograph- 


South Atlantic section. 


ical division. 


At points outside of New York City, the 


total clearings for all centers reporting are 24.7 per cent. 
less than those of March of last year, while there is a 


decrease of 25.3 per cent. at the metropolis. 


The detailed statement of bank clearings for March is 


given herewith: 


March: 1921. 
New England $1,351,556,041 


1920. Per Cent. 


1919. Per Cent, 


$1,845,901,799 —26.8 $1,438,164,183 — 6.0 














Middle ..... 2,821,504,535 3,358,829,779 —16.0 2,603,999,516 + 8.4 
So. Atlantic. 940,390,267 1,357,737,108 —30.7 969,620,335 — 3.0 
Southern ... 1,639,102,176 2,185,222,053 —25.0 1,614,369,642 + 1.5 
Cent. West.. 3,984,616,234 5,422,730,073 —26.5 3,750,531,680 + 6.2 
Western 1,787 ,456,873 2.712 , 786,616 —34.1 1,867 ,317,146 — 4.3 
Pacific ..... 1,496,587,095 1,728, '810, 821 —13.4 1,156,465,341 +29.4 
Total ....$14,021,213,219 $18,612,018,249 —24.7 $138,400,467,843 + 4.6 

a. City. . 16,681, 988, 267 22,333,264,860 —25.3 16,486,973,668 + 1.2 
Ue Uves er $30,703,201,486 $40,945,283,109 —25.0 $29,887,441,511 + 2.7 

March 1921. 1920. 1919. 

MORN ccc ctcesces $1,175,173,748 $1,628,378,327 $1,282,549,946 
Springfield ........ 18,458,404 21,510,561 15,336,842 
Worcester ......... 15,088,445 18,154,493 13,019,104 
i 8 Aree 6,019,016 11,723,924 6,399,169 
New Bedford ...... 5,452,425 9,193,684 5,897,267 
i errr Te 4,585,064 5,281,845 3,965,445 
ere 4,159,646 4,018,374 2,781,571 
Providence .......+. 42,685,900 57,519,900 37,820,600 
Portland, Me, ..... 11,324,930 12,187,818 10,000,000 
Hartford .......... 38,108,186 43,079,022 82,491,906 
New Haven ....... 24,235,377 28,185,751 22,174,833 
Waterbury ........ 6,264,900 6,668,100 5,727,500 





New England ...... 


$1,351,556,041 








$1,845,901,799 





March: 1921. 1920. 
Philadelphia ....... $1,765,680,101 $2,132,291,313 
Pittsburgh ........ 675,287,864 758,825,413 
SS 19,578,904 21,466,170 
A 10,418,283 13,456,847 
Wilkes-Barre ...... 11,182,835 12,505,778 
Harrisburg ........ 16,335,674 16,982,970 
ME, .b4 0000 6.80% os 6,067,733 7,196,035 
en  bhe& wine«s 60 8 9,567,988 11,559,712 
Greensburg ........ 5,230,333 5,228,169 
RS Sear: 13,094,316 15,178,694 
ee 4,818,28 7,136,037 
Beaver Co., Pa..... 2,966,235 3,516,053 
a) ere 1,628,680 3,312,895 
DE woe 66¥.céna8 152,564,996 197,857,480 
BIE ccccécctecud 19,378,939 19,331,280 
Rochester ......... 40,214,353 50,389,905 
RE 16,904,972 20,354,522 
Binghamton ....... 4,053,500 5,312,600 
EE nes tame s aa 15,172,165 15,862,701 
Wilmington, Del. 9,925,832 17,676,361 
Ween. é Sewe 0 S40 21,433,048 23,388,844 
Se 6s ncawesed ca $2,821,504,533 $3,358,829,779 


$1,438,164,183 


1919. 
$1,730,286,526 
590,913,722 
15,527,987 

10, 112,268 

000 


9,000, 
12,635, 159 
11, 451, 537 


—————— 
$2,603,999, 516 
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—_————_—_—£ 
— 
March: 
Baltimore ..-----:: 
Washington .--++-- 
ame 5c aan eae 
Norfolk st eeeee 
Wilmington. N. Ga s% 
Charleston cones 


aeeabes, gr 
Jacksonville .....-- 


So, Atlantic .....-. 


March: 
st. Louis . = 
New Orleans ....-- 


Knoxville .....+--. 


Mobile ....--+-+++- 


eevee erevr eee ee 


March: 
Chicago .....------ 
Cincinnati ........ 
Cleveland .......-. 
Detroit .. Sain 
Milwaukee ........ 
Indianapolis ....... 
Columbus, O. ...... 


Dayton .....--20- 
Youngstown ......-. 
Pes Fé ccccesed 
Eo obec ae 
Springfield, O. ..... 
Ca. 5 « é¢ 6.080 
Le 
Bvansville ........ 


ari AY a ads 
CE ws ict ctee 
Bloomington ....... 
DP escsccccoce 
Sh > toe vsee 
DE cobs ceeek ce 
Jacksonville ....... 
Grand Rapids ..... 
Se 


Cedar Rapids ..... 
Kansas City ...... 
St. Joseph ........ 
Omaha 


*fe*vr eee eevee 
eeereeee eve 


eeseeeteereeee 


March: 
San Francisco 
los Angeles 


C®eeseeveres 
P®eeesesdbecve 

Ceeeeeseeces 
*eee8e 
eeeeeees 
CPrveseeecseaeces 
Ceesnesceces 
S®®eeeees 
SCeeveesesens 


Se®eseeseese @ 


"TeV Geoeoe ee oe 


1921. 


$348,305,948 


69,904,823 
179,298,766 
33,087,019 
2,967,292 
11,286,541 
8,806,287 
19,412,552 
186,895,736 
8,244,425 
19,513,158 
3,078,362 
49,589,358 





$940,390, 267 


1921. 


$549,054,736 


193,343,648 
111,817,241 
62,689,768 
76,887,978 
25,801,378 
14,371,846 
68,499,382 
7,758,577 
117,553,362 
108,114,282 
29,539,824 
57,389,244 
7,021,959 
5,228,413 
1,271,037 
108,894,665 
17,765,699 
36,319,712 
39,779,425 





$1,639,102,176 


1921. 
$2,303,556,256 


266,375,070 
455,610,919 
377,875,640 
134,279,626 
62,113,000 
57,798,600 
54,953,260 
20,825,945 
19,177,812 
29,193,000 
17,254,992 
7,640,776 
6,058,946 
4,074;755 
18,831,354 
9,816,103 
7,773,508 
22,804,653 
19,148,011 
13,632,308 
9,572,905 
8,627,091 
7,803,323 
4,244,521 
5,363,280 
2,271,078 
23,686,760 
5,161,519 
6,491,000 
2,600,223 





$3,984,616,25 


1921. 


$284,428,919 


155,976,721 
22,617,714 
49,499,237 
31,786,068 
57,500,000 
12,585,787 

711,115,941 
54,308,428 

197,587,145 

2,670,444 
18,745,145 
50,894,151 
12,857,865 
$1,593,405 

4,419,917 

3,935,201 

9,732,808 

5,535,000 

7,516,330 
12,200,647 





$1,787,456,873 


1921 


$602,700,000 


373,773,000 
144,612,452 
133,304,350 
16,404,466 
46,051,044 
55,331,960 
22,771,815 
12,945,541 
48,629,643 
11,580,450 
21,484,300 
6,998,074 





$1,496,587 ,095 


1920. 
$412,330,661 


79,667,899 
286,643,935 
46, 628, 615 


305,540,872 
25,474,066 
38,871,275 

6,768,086 
60,190,902 





$1,357,737,108 


1920 


$801,085,280 


299,204,458 
60,765,807 
123,427,848 
105,901,064 
37,668,982 
15,143,294 
86,906,410 
11,108,489 
178,669,372 
123,998,316 
32,524,332 
89,660,050 
8,505,314 
6,467,145 
1,831,344 
59,363,761 
22,766,544 
61,469,227 
58,755,016 





$2,185,222,053 


1920. 
$3,175,902,777 


340,249,275 
587,977,860 
570,426,229 
167 563,758 
84,546,000 
62,490,600 
72,309,637 
23,811,820 
22,000,203 
52,486,000 
24,754,379 
9,197,320 
7,942,734 
6,669,685 
21,275,990 
14,687 ,974 
11,452,391 
8,961,630 
31,715,385 
14,486,738 
14,259,536 
15,107,387 
14,024,564 
5,692,153 
8,983,561 
4,302,449 
31,044,207 
7,429,441 
8,225,000 
2,753,390 





$5,422,730,073 


1920. 
$270,231,998 


98,651,768 
28,232,716 
101,235,641 
66,956,295 
67,218,509 
22,887,617 


1,186,716,939 
106,934,091 


393,194,007 
5,565,309 
41,466,813 
60,328,383 
16,299,261 
174,900,940 
6,359,701 
4,534,391 
12,382,092 
7,798,000 
14,290,316 
26,601,829 





$2,712,786,616 


1920. 
$721,368,939 


332,862,000 
212,471,696 
173,172,975 
29,311,720 
61,387,113 
69,461,594 
24,347,092 
8,626,158 
47,388,422 
13,594,377 
25,769,700 
9,049,035 





$1,728,810,821 





1919. 


$330,738 ,055 


62,985,853 


213,532,700 


33,808,292 
3,581,801 
13,999,584 
8,902,639 
26,272,195 


215,669,821 


12,224,902 
7,056,034 
2,597 ,543 

38,250,916 





$969,620,335 


1919 


$640,887 ,325 


220,422,744 
82,113,496 
72,762,600 
67,075,482 
22,025,577 
10,833,306 


104, 819, 910 
62,516,283 
20,345,000 
58,536,028 
64,703,341 

5,939,126 
1,515,000 
42,911,000 
11,144,484 
46,140,366 
19,662,528 





$1,614,369,642 


1919. 
$2,247 ,290,085 


263,723,631 
411,986,350 
324,319,815 
125,541,392 
37,917,000 
49,777,400 
47,388,000 
17,195,984 
18,578,461 
31,769,000 
13,118,000 
5,832,779 
4,915,596 
4,308,137 
15,500,000 
10,859,454 
5,821,516 
12,426,000 
22,931,848 
10,693,121 
9,141,001 
8,452,898 
8,136, 783 


19,269,777 
5,322,000 
4,279,000 
1,659,947 





$3,750,531,680 


1919 


$162,267 ,087 


70,354,014 
21,238,930 
53,108,440 
50,479,387 
38,924,020 
12,265,083 
826,567 ,335 
82,487,218 
286,314,419 
4,419,725 
27,939,282 
45,609,833 
13,596,177 
122,556,601 


8, 495, 106 
16,742, 597 





$1,867,317,146 


1919. 
$525,196,032 


162,580,902 
152,234,909 
124,129,769 
18,440,451 
36,582,982 
56,108,648 
16,247 ,886 
9,080,399 
35,079,553 
8,769,842 
7,513,968 
4,700,000 


$1,156,465,341 


Sr. Lovis—The local demand for money has been fairly active, 
more out-of-town inquiry than for some time past. Time loans 


are at 7 to 714 per cent., while commercial paper rules at 8 per cent. 





MORE FIRMNESS IN MONEY 


Rates Return to Higher Levels, Partly As a Result 
of Government Transactions 





HE money market was firmer this week, with call loans 
holding at 7 per cent. most of the time. There was 
also a scarcity of offerings outside of the Stock Exchange, 
in sharp contrast with the plentitude of funds in the 
previous week. A number of factors entered into this 
week’s return to higher rates, in which government trans- 
actions were the most important, the latter resulting in 
heavy withdrawals of funds from the local banks to meet 
the payment of Liberty bond interest and the redemption 
of maturing certificates of indebtedness. The payment 
of the State income taxes and corporation dividend and 
interest disbursements were additional burdens which the 
banks were called upon to meet. The offering of $150,000,- 
000 of 5% per cent. Treasury certificates of indebtedness, 
a large percentage of which was subscribed for in this dis- 
trict, also had a restrictive influence on the loan market. 
Time money was largély nominak with little new business 
being reported at current rates. Borrowers were seem- 
ingly unwilling to meet the price at which funds were 
offered, preferring to fill their needs in the call money 
market. The quoted rates were 6% to 6% per cent. for 
mixed collateral, and 6% to 7 per cent. for all industrials. 
Commercial paper was unchanged at 7% to 7% per cent., 
with conditions remaining much the same as for a long 
time past. The country banks were the largest purchasers 
of this class of collateral, but the local institutions 
occasionally took some particularly choice paper, when 
such appeared. 

The inflow of gold from abroad continued this week, and 
included arrivals of varying sums from several countries. 
Last week’s local Federal Reserve bank statement showed 
a decrease in the ratio of reserve from 56.7 per cent. in 
the previous week to 53.8 per cent., but for the whole 
Federal Reserve system an increase was shown from 52.4 
per cent. to 53.5 per cent. The Clearing House bank state- 
ment disclosed a decrease in surplus reserve of $18,616,500, 
creating a deficit of $4,331,320. Although the Bank of 
England failed to change its discount rate from the 7 per 
cent. figure, discussion continued as to the possibility of 
an early reduction, in view of the return to the system 
of issuing Treasury bills. 





Money Conditions Elsewhere 


Boston.—The money market continues inactive, and is without 
special new feature. Call and time loans rule at 7 per cent., while 
renewals are made at that figure. 


PHILADELPHIA.—Out of town financial institutions are making 
numerous inquiries, and a fair volume of business is noted in com- 
mercial paper. Prevailing rates show a slight reduction, and are 
quoted at 6 per cent. for call and time money, and 7 to 7% per cent. 
for choice commercial paper. 


CHICAGO.—Banks are again cutting into their loans from the 
Federal Reserve bank and further liquidation is in prospect, as the 
country is showing an increasing disposition to market farm prod- 
ucts, in spite of the further sharp decline in prices. Bank deposits 
are declining, and the demand for money shows little easement. 
Commercial paper is at 7% to 8 per cent., with the bulk of the 
business at 7% per cent., and other loans are unchanged at 7 per 
cent. 


CINCINNATI.—The local demand for money is rather light, while 
the country banks are now borrowing on a fair scale. Funds are 
ample for necessary needs, and the ruling rate of 7 per cent. con- 
tinues for all classes of loans. 


CLEVELAND.—There is more or less sustained complaint as to 
collections. Bank deposits show some decline, but the banks are 
able to take care of the demand for loans. Country bankers report 
money in good demand, but among industrials the call is rather 
weak. Nevertheless, the rates for commercial paper show but little 
fluctuation. Prime bills vary from 5% per cent. to 6% per cent., 
according to the term of the loan. 


MINNEAPOLIS.—Trading in stocks and bonds was fairly active 
during the week. Deposits at local banks and savings institutions 
are heavy x»nd demand for money is strong. The rate for all classes 
of loans continues at 744 per cent. Choice commercial paper is 
discounted at 8 per cent. 
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Ciciead ieitiadias Market Heavy 


OREIGN exchange was irregular this week, with sterling 
particularly heavy under the effect of the unfavorable 
strike news from London. Italian lire moved contrary to 
the general trend, selling up at one time to the highest level 
since August 19 iast. Demand sterling rose on Monday, 
when the news was more favorable, from 3.90 at the close 
f last week to $3.92%, but later on, as the strike situation 
became more critical, there was a reaction to $3.89%. 
Paris francs, from 7.07, advanced to 7.14% and fell back 
to 7.0644, with a subsequent slight recovery. Italian lire, 
from 4.39, improved to 4.75, easing off slightly from this 
level. Holland guilders rose from 34.63 to 34.70, with a 
reaction to 34.56. German marks, from 1.62%, advanced 
to 1.63%, falling back to 1.60%. Spanish pesetas moved 
up from 13.96 to 14.02, with a reaction to 13.90, while 
Swiss francs, from 17.36, fell to 17.28, and Belgium francs 
from 7.43 to 7.36. Scandinavian rates were quoted at from 
18.10 to 18.25 for Denmark, from 16.15 to 16.20 for Nor- 
way, and from 23.65 to 23.70 for Sweden. 
Daily closing quotatiens of foreign exchange (bankers’ 
bills) in the New York market follow: 








Larger Loss in Bank Clearings 


AFTER a narrowing of the margin of decrease last week, 
bank clearings this week disclose a much wider reduc- 
tion, aggregating $5,807,634,235 at twenty cities in the 
United States. This total is 30.5 per cent. less than the 
amount reported during the corresponding week of 1920, 
and is, moreover, 11.5 per cent. smaller than the figures of 
the same period two years ago. With curtailed activity in 
speculative markets, which affects the exhibit, New York 
City’s clearings of $3,417,318,050 are 33.9 per cent. below 
those of last year and 17.7 per cent. short of the 1919 
aggregate, while the clearings of $2,390,316,185 at points 
outside the metropolis show decreases of 24.9 and 0.8 per 
cent., respectively. At six of the 19 outside cities, losses 
of 30 per cent. or more in each instance are revealed in 
comparison with the 1920 clearings, the most marked de- 
cline being one of 76.0 per cent. at Atlanta. The only 
gains appear at Louisville and Los Angeles, which report 
increases of 6.3 and 5.2 per cent. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are —, — for — years: 


Week eek Per 
April 14, 1921 April’! is, “1920 Gent. April 17, 1919 Cent. 





























$257,7 712, 998 $379, 281, 019—32.1 $255,388,286+ 0,9 
37.167,8 0 48,971,425 —24.1 23,606,150 + 57.5 
381,398,447 499, 090, 887 —23.6 387, ,852,161— 1.7 
139,752,699 163,460,756 — 14.5 120, 7 75,285 15.7 
81,485,961 93,499,876 —12.8 77 ;539,009 5.1 
41,046,159 72,225 768 —76.0 419,334,687— 16.8 
24,419,948 22,966,998 + 6.3 ES ag + 37.4 
39,304,009 67,250,009 —41.6 7,.669,2>9— 17.5 
511,984,249 687,820,342 -~—19. 5ao: 969,.827— 5, 
52,412,343 71,761,458 —27.0 57,813,251— 9,3 
106,852,019 14-,340,337 —28.0 103,915,155 + 2.8 
88,529,34 131,692,000—36.6 86,901,992— 3.9 
63,704,539 89,459,567 —28.8 89,743,587 + 60.3 
122,583,115 1 73, 633, 076—~29.4 157,342,320— 22, 
171,060 bt 236,463, 029 —27.7 192,565,710— 11.2 
37,188,505 63,192,774—41. 54,367,467— 31.7 
79, 489, 000 75,534 000 + - 40,861,000 ° 
124, 600. 000 170,148,177 —17.0 gb tater + 0.7 
eoees 34, °724, 220 57,712, 710—39,8 8 82,001,000 — 8,5 








Total ......$2,890,816,189 $3,182,498, 708—2 4 —24.9 $2, 409,215,536— 0.8 
New York... 3,417,318,050 5,173,134, 519 —S3.9 9 4,154, '429,582 — 17.7 


Total all....$5,807,684,235 $8,355,633, 227 —30. 30.5 $6, 563,645,118— 11, 











Average daily: 

April to date $1,014.386,000 $1,327.086,000 —28.6 $1,102, 028,000 — § 
March........ 1,006,760,000 1,368,223,000 —26.1 1.060,489,000 — 5. 
Fel ‘ruary..... 1,072,087,000 1,829,828,000 —19.4 1,058,088,000 + 1. 





ee 


IRON AND STEEL PRICE CHANGES 


Reductions Announced by Principal Producer the 
Chief Feature of Interest 


HE price revision announced by the Steel Corporation 
is the chief topic of current interest. Different ip. 
dependent mills had recognized an advance to $2.10, Pitts. 
burgh, on shapes and t» $2.20 on plates, and some comment 
is to the effect that piices generally may seek a common 
level and present a fresh starting point for a revival, 
These changes come at a time when finishing facilities jp 
the steel industry are at a low level. Active pig iron 
furnaces have been receding in number, coke production jg 
at an extreme low point, and buying interest barely 
apparent. Wage and working schedules are still in process 
of adjustraent, the shift to an eight-hour basis being 
effected at quite a few plants. 

As revised, the changes in quotations, all upon the Pitts. 
burgh base, are as follows: Four by four and heavier 
billets, from $38.50 to $37 a gross ton; slabs, $42 to $38 
a gross ton; sheet bars and small billets, $47 to $39 a 
gross ton; bars, $2.30 to $2.10 per 100 pounds; plates, 
$2.65 to $2.20 per 100 pounds; structural, $2.45 to $2.20 
per 100 pounds; wire rods, $57 to $48 a gross ton; plain 
wire, base, $3.25 to $3 per 100 pounds; tin plate, $7 to 
$6.25 per base box. Wire nails in kegs are unchanged at 
$3.25. 

The decline in old materials has brought heavy melting 
steel to $12 and $12.50, Pittsburgh territory, and miscel- 
laneous yard scrap is down to $8 and $9, Pittsburgh de- 
livery. With wage reductions effective, the market for 
Connellsville coke has developed further recessions and 
spot furnace is now quoted at about $3.75, at oven, with 
foundry at about $5, though some producers of quality 
coke are still asking a higher figure. The nominal quo- 
tations on pig iron remain at $23, Valley, for basic and 
$25 for Bessemer. In such finished lines as wire products, 
nuts, bolts, rivets and track materials, the demand remains 
limited, and operating schedules are curtailed. 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market presents no special 
features, although there is a more optimistic feeling, and dealers 
are looking for an improvement in the near future. Pig iron is 
reported somewhat more active, though buying is still sluggish and 
trade-dull. Coke shows some improvement. 

CHICcAGO.—Just before the Steel Corporation made its price reduc- 
tions this week, independent companies in this district announced 
an advance in structural shapes and tank plates to $2.58 and soft 
bars to $2.48, recent low quotations having failed to bring out any 
appreciable increase in orders. New structural contracts are very 
few, and railroad buying is limited. The largest manufacturers 
are now down to about 35 per cent. of capacity, and the chief 
independent is running at about 40 per cent. 

CLEVELAND.—The iron and steel situation is not very active, trade 
being languid and prices not yet settled to a stabilized point. Gen- 
eral output is below last Fall’s average, and the degree of pro- 
duction is scarcely over 50 per cent. of capacity. Some mills are 
resisting the lower levels of quotations, and there would seem to 
be little indication of immediate noteworthy gains in production, 

MONTREAL.—The iron market still rules dull, but in general hard: 
ware there is a moderate distribution, principally countrywards. 
Structural material and lumber still move slowly. 





Low Rate of Steel Production.—The steel ingot sta- 
tistics of the American Iron and Steel Institute for March show that 
30 companies, which in 1919 produced 85.12 per cent. of the total, 
had an output last month of 1,570,978 gross tons, against 1,749,477 
tons in February. The decrease from February was 178,499 tons, 
or about 10.2 per cent. Calculating the production of the other 
companies on the basis of those reporting, the total output of 
ingots in February was 1,845,604 tons, or 68,355 tons per operating 
day, counting 27 working days to the month, as compared with an 
estimated total of 2,055,306 tons, or 85,638 tons per operating day 
in February. This is a reduction of 209,702 tons, or 17,283 tons 
per day. 





According to a recent eablegram from Consul General R. P. 
Skinner, London, a British proclamation issued March 24, 1921, 
prohibits the importation of the following articles: Firearms and 
other deadly weapons, including munitions and parts,. grenades, 
bombs, etc., whether capable of being used with firearms or not, 
and the components of such ammunitions. 
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BETTER UNDERTONE IN HIDE MARKET 


More Business in Domestic Stock, with Some Sales 
at Advanced Prices 





‘HE better undertone to the general hide market con- 
tinues in evidence, although actual new trading in big 


packer hides is not active. Some recent business, however, 


has been consummated at slight advances, as previously 
noted. Heavy Texas steers of March take-off sold up to 
9c., following some previous business in butt brands at 
814c. and Colorados at 7%c., while several sales were made 
of January light native cows up to 8c., as compared with 
former clearance business in January, February and March 
at 7c. In addition, June to December, 1920, native bulls 
sold at 744c., whereas a previous sale was made of January, 
1920, to January, 1921, at 5c. Outside packer hides have 
been the most active end of late, with tanners ready buyers 
of these in preference to country hides, as they want fresh 
stock and are assured of what they are getting when they 
purchase late salting packers. January, February and 
March small packer native stock has been bringing from 
7c. to 74c., and an Ohio small packer sold April native 
hides up to 8c. 

In country hides, most of the attention given to the 
market centers on extremes, although in a general way, 
the undertone of the situation is gradually improving. 
There is yet no settled and established market, however. 

Calfskins have been active, particularly in the West, 
with large sales of packer and Chicago city fresh skins at 
16c., and a large Western tanner has absorbed anywhere 
from 80,000 to 100,000 skins, including some stock from 
outside Western points, at 15%c. to 16c., as to lots. In 
the East, more business is again noted in New York City 
skins, but there has been a spread of about 10c. per piece 
on recent trades between different sellers. However, ad- 
vances were secured in some instances, up to $1.60, $1.80 
and $2.10, respectively, for the three weights. 

Foreign hides are quiet, with practically nothing pass- 
ing in Latin-American dry hides or other descriptions, and 
really no quotable market exists on these. Last actual 
business in common varieties was on the basis of llc. for 
mountain Bogotas, while some large buyers’ ideas are much 
lower. They are showing no interest and making no firm 
bids, apparently preferring domestic packer stock on the 
present level of prices. Trading in River Plate wet salted 
frigorifico hides has also slowed up appreciably, with 
latest sales at declines. Some La Blanca February frigo- 
rifico steers sold at $33.50. While these were of light 
average, other frigorifico packers are reported to be 
soliciting bids on this basis for regular average-weight 
steers. 





Leather Trade Conditions Improved 


(GENERAL conditions in leather appear to be steadily 

improving, so far as sales are concerned, but prices 
are weak. There is somewhat more inquiry from manu- 
facturers of men’s shoes, which causes some encourage- 
ment, especially among upper leather tanners who are 
carrying large supplies of heavy upper stock. In sole 
leather, there is a very wide spread in quotations, partic- 
ularly in oak backs and bends. Choice quality scoured oak 
backs are selling up to.as high as 55c. for heavy steers, 
but some other backs considered equally as good in quality 
fail to bring as much as 50c. Lightweight backs of in- 
ferior tannage are available at considerably less than these 
prices. Finders’ leather continues in good call, but there 
isa very wide range to prices on bends. Country hide oak 
sides are difficult to move, even at very low prices. Very 
little business is being effected in dry hide hemlock sides, 
Which are obtainable at around 25c. for tannery run with 
rejects out. No. 1 overweights alone might bring around 
30c., but tanners have few of these to sell. 


Offal is rather quiet. While some special choice quality 
oak bellies are quoted as high as 24c., there are various lots 
of good bellies obtainable at 21c. and down, and poor stock 
at as low as 9c. Union bellies range anywhere from 12c. 
to 18c., as to tannage and width, single scoured oak 
shoulders from 24c. to 38c., and double oak rough shoulders 
from 28c. to 38c. 

Belting butts are nominal and unestablished, with some 
sales of very choice tannages in lots of 1,000 or so on a 
basis of 70c. Other butts, however, can be bought at con- 
siderably less than this, and some buyers talk as low as 50c. 

In upper leather, staples show a slight improvement in 
demand, while trade in specialties is constantly shifting 
from one variety to another. There is some demand for 
men’s weights of calf, but general trade in men’s shoes 
is still dull. Stylish colors in women’s shoes are active. 
Popular colors of calf are mostly selling at around 50c., 
45c., 40c. and 35c. for four selections. There continues to 
be a moderate improvement in the demand for patent sides, 
but general trade in patent leather is still unsatisfactory. 

Interests in close touch with the tanning trade of France 
state that leather is selling there at proportionately much 
lower prices than here, with top grade black kid offered at 
5 francs, or about 35c. per foot, and top grade box calf at 
4 francs, or about 28c. Some very good French box calf 
has been offered here at as low as 23c. 





Raw Goatskins in Active Demand 


A BRIGHT spot in the general leather and raw stock 
situation has been the encouraging condition reported 
in glazed kid and raw goatskins, which for some time past 
have been selling well on an otherwise unsatisfactory 
market. Colored glazed kid is in good demand, and the 
call for raw stock to produce this class of material has 
been active. As a result, the spot market for raw goat- 
skins has been well cleared of goods adaptable for colored 
kid. Such lines as Chinas, Europeans and other raw skins, 
particularly stock used in the making of colored finished 
leathers, are urgently wanted, and fairly satisfactory 
prices have been paid. Some late sales of raw goat, suit- 
able for colored kid, have included regular weight Nor- 
wegians, 10 to 15 kilos, at $16 per dozen and Spanish 
(Muncias) .at $17.50 per dozen for shipment. The fact 
that this business was for shipment serves to illustrate the 
present demand for raw goatskins suitable for colored 
finished leather, as the bulk of the trading in raw stock 
has only been for spot delivery. In Chinas, spot holdings 
of good quality skins, suitable for colored kid, are now 
very limited, and latest trading is restricted for this 
reason. 
As an indication of the strength of the present market 


- on desirable raw stock for colored leather purposes, some 


sales have been effected of Chinas afloat. In fact, some 
interests have even refused bids at 45c., last paid, for spot 
Hankows and similar skins afloat, which would suggest con- 
fidence on the part of holders of this class of raw material. 
Concerning the finished leather market, the demand for 
colored kid continues unabated, and some reports from 
manufacturers of black kid are to the effect that business 
has. improved quite materially of late, as certain large 
western shoe manufacturers have recently purchased siz- 
able lots. 

It is a source of satisfaction that goatskins and glazed 
kid continue a popular line in the face of generai dulness 
in other varieties of hides, skins and leather. For some 
years previous to the war, goatskins and goatskin leathers, 
notwithstanding their many salable qualities, ruled rela- 
tively slow, as compared with calfskins and side leathers. 





Boston.—Leather sells steadily to shoe manufacturers, and the 
volume of transactions, although composed of small lots, is of fair 
size in the aggregate. Staple grades are moving at former prices, 
and there is a somewhat firmer undertone to the market. . 
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DRY GOODS DEMAND IRREGULAR 


Retailers Finding It Necessary to Stimulate Sales by 
Frequent Price Revisions 





O maintain dry goods sales, the retailers of the country 

are finding it necessary to stimulate the movement by 
frequent price revisions and bargain offerings. Moderate 
buying is going on in the more essential fabrics and gar- 
ments, the general tendency being toward purchasing the 
better-known brands where price reductions, compared with 
a year ago, are plainly evident. 

Wholesalers are still doing a fair volume of business 
that is made up largely of many small orders frequently 
repeated. Buyers are coming to the central markets often, 
and are careful in selecting just what they can sell quickly. 
There has been an increased demand for many of the sea- 
sonable cotton goods and silks, and for many of the more 
staple lines of ready-to-wear goods for women’s and chil- 
dren’s wear. 

Production in the wool goods division is well up to a 
75 per cent. basis in the cloth mills, where Fall orders are 
being worked on. In cotton goods centers, production is 
being curtailed in mills supplying the manufacturing and 
converting trades, but it is being maintained in the mills 
making branded lines for retailing. A stronger raw silk 
market has stiffened prices of finished merchandise. 

It is hoped that there will soon be some improvement in 
foreign trade. Financial readjustments are now being 
made on more positive lines, but the immediate condition 
is still one of waiting and slow recuperation from the 
shocks of the past months. Closer attention is being paid 
to the probabilities of importing goods in the next few 
months. 


Staple Cotton Goods Hold Steady 


STAN DARD staple cotton goods are holding very steady 

in the branded lines. On unbranded lines, price revi- 
sions made to accord with lower gray goods prices have 
stimulated some further buying. Fall gingham prices are 
being maintained, and the product is well engaged. Re- 
ductions in prices were made on some of the southern 
colored goods lines for shirting purposes, some of the revi- 
sions amounting to 3c. a yard. Bleached muslins are 
being ordered on memorandum, new prices to be named 
about May 1. Organdies, plisses, and printed voiles appear 
to constitute the bulk of the wash goods cloths wanted for 
immediate shipment. Cotton duck, sheetings, and print 
cloths remain barely steady on the low levels. 

More hope is expressed of a larger movement of Fall 
ready-to-wear in woolens and worsteds, in consequence of 
the announcements made by factory owners that wage re- 
ductions and longer hours must become effective before 
the new manufacturing season opens fully. The dress 
goods mills are busy on old orders calling for Fall deliveries. 
In the men’s wear trade, business is now quiet, as the mills 
have very generally booked their Fall business and are at 
work making ready for deliveries. The movement of 
Spring clothing is indifferent, and must be forced by close 
selling. 

There has been a great gain in the volume of staple 
hosiery booked for future delivery, folllowing final and 
drastic price reductions by large producers. The knit 
underwear engagements for Fall are spotty, some mills 
being sold ahead, while others are still curtailing. 

Activity in silk hosiery demand is noticeable. It is a 
between-seasons period in first hands, but all reports agree 
that the retail movement in fabric and ready-to-wear 
departments is very promising. 








Lower Ready-to-Wear Prices 


ANUFACTURERS of many lines of staple sorts of 
ready-to-wear in cotton goods have been reducing 


prices, until today’s prices are far below those of a year- 


ago. One of the leading lines of work shirts has been 








offered at $7.50 a dozen, compared with $22.50 not many 
months back. More striking reductions have been made 
in play suits, creepers, rompers, sleepers, middies, etc., so 
that prices current before the war can now be approxi- 
mated within 25 or 50 per cent. at retail. Thus far, only 
the larger retailers who have an active turnover are offer- 
ing goods at the new prices warranted by the reductions 
in manufacturing channels, but it is believed that the re- 
ductions will later be noticeable in all stores throughout 
the country. 

There is more competition reported in overalls, so that 
in some sections of the country plain dungarees are now 
obtainable at $1 to $1.50. The overall suits are down more 
than half, compared with a year ago. Work shirts that 
brought as high as $2 a year ago are now being sold to 
retail at 75c. each. 

A substantial reduction has been made in the prices asked 
for children’s dresses in all sorts of cloths, but notably so 
in the ginghams and heavy suitings, both white and colored. 
Night wear in muslin and napped cottons is down more 
than a half in many stores, while some manufacturers are 
offering goods at 60 per cent. below last year’s highest 
figures. 

The reductions in silks and woolens and linens have not 
been so sharp or so general, but the tendency is still down- 
ward in retail channels. 





Notes of Dry Goods Markets 


ALL RIVER reported sales of 60,000 pieces last week, principally 

odd constructions and widths of print cloths. The mills in that 
center are increasing the number of idle machines. It is estimated 
that about 50 per cent. of the capacity of the fine gray goods mills 
in New Bedford is employed. 


Cables from Calcutta received during the week reported ship- 
ments of 87,000,000 yards of burlap to the North American conti- 
nent in March. The markets here have held steady. 


The March movement of cotton to Fall River mills amounted to 
-within 10 per cent. of the volume of that month last year. 


The quantity of raw silk in warehouses of a public character in 
this country has been cut down to 16,386 bales from 52,785 bales a 
year ago. Japanese raw silk markets have been much firmer. 


Southern shirting chambrays and cheviots have been reduced 
from 2c. to 3c. a yard, and a larger business is being booked for 
nearby delivery. 


The Cloak and Suit Manufacturers’ Association of New York pro- 
poses that the 48-hour week shall be re-established, and that wages 
shall be reduced 25 per cent. It is believed by manufacturers that 
this is necessary to insure a full movement of made-up goods. 





Boston.—Considering the increased activity at mill centers, raw 
wool is quiet. Consumers are only buying in small lots, and prices 
are rather easy. Foreign markets are generally soft. 





Slight Gain in Employment.—New York State fac- 
tories reported only a slight improvement in activity during March. 
The number of workers employed in all the manufacturing indus- 
tries of the State in March was one-half of one per cent. greater 
than in February. March is the second month to show a gain in 
employment, the February increase being 2 per cent. Compared 
with March of last year, which was the last month before the 
beginning of the depression in industry, the number of factory 
workers shows a decrease of 24 per cent. These figures appear in 
the preliminary tabulation of about 1,600 manufacturers’ reports 
received by the Bureau of Statistics of the New York State Depart- 
ment of Labor. 

The small gain in employment noted in the March reports is 
largely of seasonal activity. The industries showing increases are 
mainly those manufacturing building materials, wood products, 
wearing apparel, and food articles. In most of the metal indus- 
tries, however, employment continues to decline. A considerable 
number of factories resumed operations in March after a shut-down 
of one or more months, while some firms reported increased working 
forces, due to the termination of strikes. 

Among the wearing apparel industries, the chief increases in work- 
ing forces from February to March are 26 per cent. in knit goods, 
15 per cent. in wool manufactures, 12 per cent. in millinery, 11 per 
cent. in leather, and 10 per cent. in women’s furnishings. The 
gain in the knit goods industry follows the reopening of several 
plants and increased activity in many others, although a large 
number of factories were still closed. 
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TEMPORARY ADVANCE IN COTTON 


Early Firmness in Prices Followed by Some Yield- 
ing—Spot Quotation Higher 
WHHL price fluctuations were again confined within a 
comparatively narrow range, the local cotton market 
displayed an undertone of firmness part of the time this 
week. Cold weather reports from the belt were a support- 
ing factor at the outset, and more hopeful news regarding 
British labor conditions imparted a better feeling here. 
Mainly through the operation of these forces, the option 
list gained ground moderately on Monday, May then mov- 
ing up te 12.12¢c., July to 12.67c., October to 13.20c., and 
next December’s contracts to 13.50c. These quotations re- 
presented advances of about 30 to 40 points over the 
previous closing, and the improvement was extended on 
Tuesday. The better advices from England and the calm 
action of the Liverpool market caused enough demand here 
to bring about a further rise of some 20 points, which put 
the May option up to 12.31c., July to 12.85c., October to 
13.40c., and December to 13.72c. These prices, however, 
were not maintained, as more aggressive selling developed 
on Wednesday in response to an unfavorable turn in the 
British labor situation. With both private and press dis- 
patches from the other side stating that transport and 
railway workers had called a strike for Friday, and with 
Liverpool cables sharply lower at one time, the local cotton 
list gave way about 30. points, though subsequently re- 
covering some of this loss. In the later trading, with 
British labor uncertainties the dominant factor, prices 
moved irregularly, though mainly in a downward direction. 
The local spot quotation, from 11.95c. last Saturday, rose 
to 12.40c., but later on reacted to 12c. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat Mon Tues. Wed Thurs t¥Fri 
A ril eeeeeeeeeeeeeeer 11.50 11.80 .00 11.88 11,60 
May  ¢neoeneoeues 11.75 12.02 12.19 12.08 11.76 12.08 
Tt es¢oceesbee ° 28 12.55 12.76 12.632 12.32 12.65 
ees tnene 13.11 13.31 13.1 12.77 18.10 
December .....-- 13.18 13,42 13.64 18.54 13.21 snane 


New York, cents....... 11.85 11.95 12.25 12.40 12.80 12.00 
Baltimore, cents....... 12.00 11.85 11.95 12.25 12.40 12.30 
New Orleans, cents..... 11.60 11.00 11.25 11-88 11.25 11.00 
Savannah, cents...... e 18.26 123.96 13.98 13.80 35.50 43.86 
Galveston, cents....... 11.25 11.25 11.40 £11.60 11.35 
Memphis, cents...... . 11.50 11.60 11.50 11.50 11.60 11.25 
N . Ci wsoteee - 11.00 11.25 11.50 11.25 


rt} cen + eeeoee 
Houston, cents......... 10.50 10.60 10.90 11.05 10,95 10.65 
Little Rock, cents...... 10.50 10.50 10.50 10.50 10.50 1.50 
St. Louis, cents....... 11.50 11.50 11.50 11.50 11.50 11.50 
Dallas, cents....... ..... 10.15 10.25 10.66 10.70 10.60 10.25 





Cotton Acreage Materially Reduced 


HE expectation of a considerable reduction in cotton 

acreage this season is confirmed by special advices from 
branch offices of R. G. DUN & Co., covering conditions in 
some parts of the belt. The dispatches indicate that the 
decrease in acreage will probably run as high as 30 per 
cent. in a number of localities, as compared with last year’s 
acreage, and a material falling off in the use of fertilizer 
is noted. With the lower wages of farm labor, and other 
factors, the cost of producing this year’s crop will be less 
than was the case in 1920. The reports follow: 


LITTLE ROCK.—It is rather early to estimate the reduction in 
cotton acreage this year, but reports indicate that it will average 
about 25 per cent., in addition to about 15 per cent. of idle acreage. 
A decrease of some 50 per cent. in sales of fertilizer is indicated, 
and a large part of the fertilizer is being purchased for the purpose 
of using it for corn and other crops. It is the consensus of opinion 
that the cost of producing this year’s crop will average about 33% 
per cent. of that of 1920. 


NEW ORLEANS.—Estimates of the reduction in cotton acreage 
vary in different localities from 10 to 25 per cent. It is reported 
that many planters are not in a position to buy fertilizer this year, 
and actual purchases to date are about 75 to 80 per cent. of those 
of last year. This indicates a falling off in the probable production. 
Wages have practically reached a pre-war level, and this year’s 
crop, in contrast with that of 1920, will be a cheap one to produce. 


SHREVEPORT.—The decrease in acreage planted in cotton in 
this section this year is estimated at 30 per cent. The reduction in 





sales of fertilizer is placed at about 85 per cent. Some of the largest 
dealers report sales equal to only about 15 per cent. of last year’s, 
and the season is almost over. The cost of producing the crop will 
be much less than last year. A large amount of old cotton is on 
hand. 


ABILENE.—Investigation made in four well-divided points in 
forty-three counties adjoining Abilene indicates that the cotton 
acreage is being reduced from 25 to 30 per cent., compared with 
last year’s crop. This section does not use fertilizer in any im- 
portant amount in growing its crops, the use of fertilizer being 
confined mainly to the small quantities that are obtained on the 
farms of a few of the farmers. 


BEAUMONT.—Little or no cotton is grown in the immediate 
vicinity of Beaumont. The cotton belt begins 100 miles North, 
and some cotton growing is done in Calcasieu and Cameron Parish, 
but not this year because of the Federal boll weevil law. Rice is the 
main crop of the Beaumont section. Farmers are carrying over 
the 1920 crop, and market conditions are adverse. It is reported 
that the crop cost $6 to $8 per barrel to produce, and that there 
are now few buyers, if any, at the low prices prevailing. It is 
stated that notes are being renewed by banks. 


HOUSTON .—A recent survey covering all of Texas and Oklahoma 
indicates a probable reduction of 27 per cent. in cotton acreage. 
Because of money and credit conditions, fertilizer will likely be 
used in much smaller proportion. The question of cost of produc- 
tion involves so many undeterminable factors that any figures at 
this time would be very largely a matter of guesswork. There will 
be little hired labor, new machinery, etc. The crop will be made 
mostly by the small farmer, who will depend mainly on the re- 
sources he already has in hand. 


WACO.—The consensus of opinion seems to be that there will be 
a reduction in cotton acreage throughout this section of about 
25 to 30 per cent. this year. It is expected that the cost of pro- 
duction will be slightly lower than in 1920. Very little fertilizer 
is used in this section. Practically all the cotton raised in this 
section last year is reported to have been at a loss, owing to the 
marked decline in price. 





Domestic Cotton Consumption Increases.—Domes- 
tic cotton manufacturers used more raw cotton during March than 
in any month since last September, a total of 437,933 bales of lint 
and 37,991 bales ef linters having been consumed, according to the 
monthly report of the Census Bureau, issued on Thursday of this 
week. This was 42,370 more bales than in February. Consumption 
in March, last year, was 575,789 bales-of lint and 31,597 of linters. 

Cotton on hand March 31 in consuming establishments was 
1,337,790 bales of lint and 208,647 bales of linters, compared with 
1,853,996 bales of lint and 304,280 bales of linters last year, and in 
public storage and at compresses 5,235,360 bales of lint and 294,- 
250 bales of linters, compared with 3,240,197 bales of lint and 
401,955 bales of linters so held in 1920. 

March imports were 27,282 bales, compared with 133,727 bales 
last year, and exports were 375,180 bales, including 6,845 bales of 
linters, compared with 794,460 bales, including 4,471 bales of 
linters exported in March last year. 

There were fewer cotton spindles in operation during the month 
than in February, the largest reduction having been shown in the 
mills of the cotton growing States. The month’s total, 32,104,946, 
was 353,582 less than February, with the mills of the cotton grow- 
ing States showing 317,794 of the reduction. Spindles active during 
March, 1920, numbered 34,697,812. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows : 























-——Domestic Consumption—, -— Exports ——~ 
Month : 1921. 1920. 1919. 1921. 1920. 1919. 

Jan. .... 366,270 591,921 556,883 606,002 929,671 658,148 
Feb. .... 385,563 515,599 433,295 403,426 640,320 449,523 
Mar. .... 437,933 575,789 433,486 375.180 794,460 504,230 
SS) 6 Oe 5.10 ae ae 567,839 475,875 ...... 552,283 412,867 
Se aves > ae taws 541,080 487,934 ...... 363,104 444,718 
hasan. acannon 555,521 474,330 ...... 241,450 693,879 
| 525,405 510,328 ...... 211,841 528,902 
Se eta << wi eewn 483,193 497,319 ...... 146,668 479,058 
PE vase... chub 457,647 491,069 ...... 228,068 236,694 
6 dne-< haa ve 399,837 556,041 ...... 582,014 352,231 
Se hate. eee 332,057 491,250 ...... 683,323 924,751 
ean’: was 294,801 S11,585 ...... 788,578 6,852 
Sess oo eeeba 5,840,739 5,919,395 ...... 6,161,780 6,561,848 





Boston.—With the building trades strike continuing, demand for 
lumber for construction purposes is checked. There is also little 
demand from other sources. Dimension spruce is easy, and can 
be purchased at concessions. In a general way, the market favors 
buyers. 





Declared exports from Puerto Cabello, Venezuela, to the United 
States, valued at $5,851,475 and $4,263,729 in 1919 and 1920, 
respectively, show a decrease of $1,587,746 in the latter year. The 
leading articles shipped to the United States were coffee, 14,640,137 
pounds, valued at $2,568,979, in 1919 and 7,935,999 pounds, valued 
at $1,564,561, in 1920; goatskins, 2,261,432 pounds, .valued at 
$1,595,872, in 1919, and 1,264,095 pounds, valued at $966,378, in 
1920. 
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CONTINUED WEAKNESS IN WHEAT 


Prices at Lowest Level in Several Years—Increas- 
ing Receipts a Bearish Factor 


ECENT assertions that all of the bearish factors in the 
wheat situation had been discounted by the sharp fall 
of prices were not supported by the action of the market 
this week. The contract list gave way again, the July 
delivery in Chicago, which had declined to $1.09% last 
week, going off another 4%4c. and May breaking to $1.19%. 
The quotation on July represents the lowest level reached 
since 1915. Except when speculative shorts covered, there 
was little buying to offset the continued liquidation, and 
even reports of fair-sized export purchases on occasions 
had comparatively little sustaining influence. Besides the 
British labor difficulties and the favorable domestic crop 
news, increasing primary arrivals, which indicate that 
farmers are marketing more freely, had a depressing effect. 
As illustrating the heavier movement, western receipts 
of wheat for the week ending on Thursday were 726,000 
bushels larger than those of the previous week and 2,033,- 
000 bushels in excess of those of two weeks ago. A further 
decrease occurred in the visible supply last week, however, 
and the total in sight on the latest date reported was fully 
26,000,000 bushels less than the amount shown_a year ago. 
In sympathy with wheat, and also for other reasons, the 
coarser cereals declined again this week. From last 
Saturday’s closing quotation of 60c., May corn in Chicago 
fell to 54%c., while July lost even more. The large stocks 
of this grain are a factor in the present price depression. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Thurs 
1.21% 
1.05% 1.08 


options in the Chicago 


Wed. 
1.22% 


Mon, Tue 
Pee osesees 1.28% 1. 20% +. 


July... 1.1u% 1.10 
Daily dine quotations of corn 
market follow: 


Sat 
oe 1.88% 
1.12 


Wed. Thurs. 
5b 
58% 
61% 


Daily closing quotations of oats options 
market follow: 


Mon. *Fri. 
56 


50% 59% 
3 15% 62% 
in the Chicago 


58 
61% 
64 


Mon. 
86 


38 
89% 


Tues. 
86 


37 
88% 


Fri. 
36 

87% 
38% 


P Noon prices. 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Corn 
Western 
Receipts. 
304,001 
328, 
567,006 
86é » { 
390,006 

358, 000 29 403,00 
3,291,000 222,000 2,428,000 
1,852,000 129,000 2,214, 000 


Flour. 
Atlantic 
Bxports. 


Wheat 
Western 
Receipts. 





Atlantic ‘ 


























780,000 
5,8 5,060 
2,438,000 








Last Year.... 





Chicago Grain and Provision Markets 


CHICAGO.—May wheat touched $1.25 early this week, 
a drop of 10c. from the high of last week, and July sold 
as low as $1.08%. Weak cash markets was the chief cause 
of the decline, and there was much liquidation, especially 
by the country holders of both cash and futures. The 
decline has been in the face of good export demand, which 
is gradually absorbing the surplus stocks of the country. 
Some estimates place the carry-over on July 1 at 40,000,000 
bushels, against an average of 70,000,000 bushels. Opera- 
tors for a decline have paid more attention to the promis- 
ing outlook for Winter wheat than to other conditions, and 
short covering has provided the only hard spots noticeable 
in the market. Heaviness in cash markets has been re- 
ported from both the Southwest and the Northwest. 
Holders who a few months ago refused $2.50 a bushel, and 
stood out for $3, are now unloading at $1.20 or $1.25. 

Corn has been much steadier than wheat. Futures, 
however, have touched new low prices for the crop this 


week. Short covering has been the mainstay of the mar- 


ket. While the primary movement last week was the 
smallest at this time in five years, there are indicationg 
that the country is getting ready for a more liberal move- — 


ment, probably due to causes similar‘to those that re 


active in wheat. Export buying has improved, with 
waukee and Duluth doing most of the business, but 


demand is only moderate, and the tendency of cash marke “4 
is toward weakness. a 


Stocks of oats at Chicago show a fair decrease, as re. 
cent shipments have exceeded receipts. 
eastern business has improved, and primary receipts are 
the lowest at this time in five years. 

Rye has slumped with wheat, but at one time during the 
week sold higher than that grain, the first instance of the 
kind recalled by the trade. Visible supplies increased 
slightly. 4 

Primary receipts of wheat last week were 5,291,000 
bushels, an increase of 646,000 bushels over those of the 
preceding week and 1,302,000 bushels over last yearag 
Corn arrivals were 2,920,000 bushels, a decrease of 1,454. 
000 bushels for the week and of 377,000 bushels as com. 
pared with last year’s. The figures for oats were 2,096,000 © 


bushels, or 734,000 bushels less than in the preceding week © 
Shipments of © 
grain from Chicago last week were 3,089,000 bushels, or 7 


and 1,462,000 bushels less than last year. 


1,820,000 bushels more than last year, while flour increased | 
93,000 barrels over last year. 


The week’s visible supply figures show, for wheat, a | 


decrease of 586,000 bushels to a total of 17,877,000 bushels, > 
against 44,281,000 bushels last year; for corn, a decrease 4 
of 180,000 bushels to a total of 32,716,000 bushels, against © 
5,504,000 bushels last year; for oats, a decrease of 486 000 
bushels to a total of 33,416,000 bushels, against 8,108,000 ~ 
bushels last year. 


Provision prices have declined to the lowest level since 1 


a 
or 
Pi ae 
i 5 
Ua 


Southern ar . 


1915. Liquidation has been on, with poor speculative sup- 


port. Pork is off $37, lard $26, and short ribs $20.75 a 
hundred from the high record in 1919. Exports are light 
and domestic trade is only fair, while supplies are liberal. 





Cold Weather Checks Crop Progress.—T he Gov- 
ernment’s weekly bulletin on conditions in the crop districts, issued 
on Wednesday of this week, is as follows: 


=o 


Precipitation during the week over the Plains States furnished - | 


soil’moisture needed for Winter wheat and other Fall sown grains. 
Growth has been materially checked by the cold weather of the 
last two weeks, and some damage to Winter wheat has been reported. 
Wheat made very good progress in Southeastern Kansas, but it 
had been generally frozen to the ground in the central and western 
portions of that State and recovery is rather slow, with some appre- 
hension of permanent damage. 

The week was mostly cold, with considerable rain or snow in the 
Spring wheat belt, and the seeding of this crop made slow progress 
in most districts. Spring wheat was frozen back somewhat in 
Northern Illinois, but is recovering, and some damage to this crop 
by recent freezes is reported in South Dakota. The early seeded 
Spring wheat made slow growth. Considerable damage was done 
to Spring oats by the cold weather, particularly in Kansas and Iowa. 

The week was mostly cool and wet in the western portion of the 
cotton belt, where preparation of soil and planting were delayed 
considerably. Little field work was accomplished in Eastern Okla- 


homa, while planting progressed slowly in Texas, Louisiana and me 


Arkansas. Conditions were more favorable east of the Mississippi 


for farming operations, especially in the more eastern portion of © 3 


the belt, and farm work made better progress in this area. 
Low temperatures and wet soil produced conditions untavosalen 


for the growth and planting of corn from the Mississippi valley -. 
westward, while planting made fairly good progress in the south- = 


eastern States. There was considerable frost damage in the northern 


portion of the Gulf States, 





PORTLAND.—A number of small lumber mills have resumed opera- 
tions, but several large mills, which recently reopened, were Ccom- 
pelled to shut down because of restricted markets, comparatively 
high costs, and sales returns which are below cost. 
try as a whole, the prospects are for intermittent operations on @ 
production level considerably below 


freight readjustments restore the former competitive relations which a 


existed in eastern markets. Production in western Oregon and 


western Washington last week was 45,574,192 feet, or 45 per cent. @ 
Shipments totaled 52,201,747 feet, of which 1,233_ 


below normal. 
carloads moved in the rail trade, 6,490,504 feet moved by water to” 
coastwise ports, 4,713,466 feet were exported, and 4,007,777 feet 
were delivered locally. 


a 


a 


while rain is needed in the Southeast. © 4 


ie 
“ es 
od 


For the indus: ~ 


ae 
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normal until such time as | 


ay 
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COMMODITY PRICES LACK SUPPORT 


Excess of Declines Over Advances Continues— 
Grains Conspicuous for Their Weakness 





THE absence of important resistance to the downward 
* trend of commodity prices is again evidenced by DUN’S 
comprehensive list of wholesale quotations, which dis- 
closes 61 declines and 19 advances this week. This is the 
forty-ninth consecutive week during which recessions have 
predominated ; last week, out of a total of 86 alterations, 
58 were downward, while in this week of 1920 there were 
87 increases and 32 reductions. 

The grain markets were conspicuous during the current 
week for a further break in prices, both in the contract 
list and the cash article. Export buying, while fairly 
liberal, was not a sufficiently potent fac‘or to offset the 
yarious bearish features present, prominent among which 
were the indications of freer marketings by farmers. The 
increasing disposition to unload holdings was reflected in 
larger primary arrivals. Partly in sympathy with the move- 
ment in wheat, the other grains declined to lower levels. In 
live meats, demand for beef and sheep was well up to the 
supply and only minor changes in quotations were recorded, 
but hogs weakened under heavy arrivals and moderate 
consumptive buying. Provisions followed the course of 
the raw material. Fairly steady conditions prevailed in 
dairy products, although butter finally yielded under pres- 
sure of free offerings. While large arrivals weakened the 
market for eggs, price concessions were resisted, especially 
on the more desirable grades. 

The outstanding feature of the iron and steel situation 
has been the announcement of price reductions by the lead- 
ing producing interest. These revisions, which are quite 
substantial, tend to remove, or to lessen, one element o 
uncertainty in the great basic industry, but their probable 
effect cannot yet be clearly foreseen. It is expected in some 
quarters, however, that increased specifications will follow 
the Steel Corporation’s action. The development of more 
steadiness in textile prices, notably in raw silk, contrasts 
with the continued unsettlement.in hides and leather, where 
there is a wide range to quotations. 





Butter Market Turns Easy.—Strictly choice grades of 
table butter were in steady demand throughout the week, but 
easier conditions developed on Thursday under pressure of free 
offerings. The quality of receipts appears to be showing increased 
irregularity, and predictions are being made of a coming scarcity of 
the choicest stock. A good many buyers, however, seem willing to 
accept butter that scores slightly under the best, and this helps the 
situation. Improbability of sharp competition from abroad is indi- 
cated by advices from Europe. Receipts of State and nearby dairy 
were light, and offerings were well absorbed at full prices. Reno- 
vated was neglected, and both ladles and packing stock quiet, with 
buyers demanding concessions that sellers were unwilling to grant. 





Decline in Eggs Resisted.—tThere has been some decline 
in the consumptive demand for eggs and, with buyers very particular 
in their selections, trading this week chiefly centered in strictly 
fresh-laid stock. Arrivals continue very heavy, and a large pro- 
portion consists of fair to medium grades. Dealers are finding it 
dificult to keep down accumulations of these, but very large quan- 
tities are going into storage, which helps to sustain the market. 
Nearby and coast whites are in fair request, and good dirties are 
selling steadily, but it is said that in frequent instances induce- 
ments have been made by some dealers in order to clean up their 
holdings. Considering all conditions, however, prices hold up quite 
satisfactorily, and, though the tone is rather easy, any material 
Teduction in quotations is strongly resisted. 





Routine Trading in Canned Vegetables.—Re cent 
Teduction in prices have stimulated the retail demand for some 
varieties of canned vegetables, and the heavy consumption of Maine 
Style Maryland packed corn has had a strengthening effect on the 
rest of the market. At the same time, few buyers are inclined to 
anticipate requirements to any great extent, and business conse- 
Aently continues more or less of a routine character. Fancy peas 
are selling with a fair degree of freedom, and numerous sales in 
Small lots of string beans are reported. The demand for tomatoes, 
— is not better than average, and spinach is in only moderate 


DEPRESSION IN STOCK MARKET 


Many Shares Fall to New Low Levels for the 
Y ear—Bonds Irregular 


NUMBER of sharp declines occurred in the stock 
market this week, but the selling was not of a general 
character and enough resistance was offered by some issues 
to give an appearance of irregularity to prices. The volume 
of business was comparatively small, with activity limited 
to the more or less favorite speculative securities. At one 
time, the trading fell to the smallest amount since August 
of last year. At the beginning of the week, the improved 
tone with which the preceding week ended was continued 
for a time as a result of the covering of short contracts, 
based on more optimistic news from London on the mining 
strike situation. The forward movement was shortlived, 
however, and gave way to a reactionary trend when the 
cables brought the reports that the outlook for a settle- 
ment of the English labor troubles was far from satisfac- 
tory, and later news indicated the increased seriousness of 
the situation. A cut in steel prices by the leading pro- 
ducing corporation was preceded and followed by heavy 
selling of the shares of the independent companies, the 
prices of several of which fell to the lowest levels of the 
year. The railroad shares were also heavy, with special 
weakness in Northern Pacific and Great Northern pre- 
ferred, both of which sold at new low prices for the year. 
Pennsylvania and Delaware & Hudson also reached new 
low levels. Central Leather preferred was agaiu under 
pressure, and a new low price resulted from the offerings. 
On the other hand, a sharp upturn in International Paper 
to its highest price of the year was a sequence to the pub- 
lication of the company’s excellent statement of earnings 
for the past year. The copper stocks were firm, with Miami 
Copper especially notable for a new high price for the year. 
The public utility issues were also features of strength. 
The bond market was irregular, with the railroad issues 
showing rather a heavy tone under the influence of the 
weaker tendency in the shares of several of the carriers. 
There was a sharp selling movement at one time in the 
Chicago & Northwestern 6%s, and the Pennsylvania issues 
were also prominent on the reactionary side. The forth- 
coming heavy flotation of bonds to refund the Chicago, 
Burlington & Quincy joint 4s, which mature on July 1, was 
one of the factors in checking the betterment which had 
been so pronounced of late. In the industria] list, the 
Cerro de Pasco 8s stood out as a conspicuous feature, while 
the Northwestern Bell Telephone 7s were especially active 
among the public utilities. Liberty paper was firm, but 
prices varied only slightly from day to day. The foreign 
governments were in good demand, with the various issues 
of 8 per cent. paper attracting buyers. The Chinese Rail- 
way 5s were well bought, and moved up sharply. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year April 8, Sat. Thus. Fri. 
BR Mic 61.67 8.15 58.09 57.44 57.42 
Ind. eee 95.76 71.97 71.96 . ‘(me 71.65 13 * 66 
G.&T. 55,50 55.97 55,67 56.55 66.07 56.12 
¢ Noon Quotations. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
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qa 
This Week. 
$4,246,000 
6,101,000 
9,881,000 04, 
8,671,000 2,4 
9,676,000 .932,0 
t5,280,000 20,737,¢ 
$89,950,000 








Year. 
,800 
3,60 


) 
81,600 
293,300 
) 

) 





), 901 
1,047,706 
6,439,900 




















$534,6 











Total eeeees8e 
t Sales to Noon. 





Bank of England’s Reserve Rises.—The Bank of Eng- 
land reported on Thursday a decrease for the week of £678,000 in 
circulation and a decrease in gold coin and bullion holdings of 
£126. 

The highest percentage to date this year was 14.99 in the week 
ending February 23; lowest, 8.83 January 6. The highest percentage 
in 1920 was 23.49 in the week ending March 18; lowest, 7.30 on 
December 30. Highest percentage in 1919 was 24.20 on August 14; 
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FERTILIZERS: Linseed, city, raw.....gal 
orc} steamed Neatsfoot, pure.... a 

am. bone F alm Lagos. e*eee eee 
te, ‘Chi -.. ten 25.00 32.00 Petroleum cr., at well.bbi 

uriate potash, Refined, in yA 
Site's eoterhbeniie unit 1,25 ee Task, wages Gstivers 
Nitrate soda, 5%.-1 -100 Ibs 2.50 3.90 Gas’e auto st. ne: 
Sulphate, amm " » lub. cyl. dark al'd ‘* 
domes tic eeeeeeeen “ ~ 2.50 7.10 linder, ex as 
a potash,bs. 90% per unit 1.75 Creée ive, 
"Spring Patents. 196 Ibs|— 7.35 8.2 y= — 

ts... ams 1 - 5 rub eeeeee 

Winter Straig inn teen ames 6.50 11.00 ee. tk., Coast ib 

Pp e*eeees eeeneeee 
“Wheat, No, 2 red... .b — ae en t eeervene e@eeee eeee a 

ra, No. yellow..... “i-— e . 

a. No, 8 white Seeks 47 1.30 PAINTS: Litharge, Am 

e, Oo Beeece eeee0ee — * e unten Aw tan 

Barley, malting sca acle 143 {80 ee ge gen tee es 

, timo a see tte Vermilion, English..... ‘ 
Straw, lg. rye, No. 2 1,00 Saeed hite Lead in’ oll. TO ag 
Midway, shipment ous dtud lb|-+ 11% 23% rT rr Ba ‘i an 6s 
HIDES, Whiting Comrel....100 Ibs 
Packer, No. native. ~~ t10 35 inc PERS b 
a. E GEOEEB. 0022 eseee ool $. ru be oo Sy Reber 
e ora an) cal a a ee — * eeeeeee 
agg ACRE eee +9 + Hi Asphalt’ Paint........ -gal 
nee —s eeeeesese we I +4 Pa Asp 1 ‘ded diar sabes: 66 
o. Ss i: | A ie > |. 2 © Ieee 
No. 1 cows, heavy on 7 22 — : News roll. .100 Ibs 
No, 1 buff hides iain ee + 99 Writing Ceoteeeeseereseeeece le ee = 
No a soe i inci eé 32 eeeeeeeeeeeeeeeeeee 
oe é 10 45 Beas oo eeeeeeee . ton 
HOPS. N. Y. prime.....Ib 37 97 . coves 
JUTB, SPR ee Poses 11% toy? Scotch, enaie, 100 the 
LEA ER: @eeereeneaeenee 
Hemlock, sole, No. 1...1bs 28 so ||PROVISIons, ore 00 Ibs 
Union backs, tr. + eee ” 40 88 Hogs, live Maer: eee ne 
oak ba “ 50 90 || Lard, N.Y. Mid Ww. « 
5 —_— No.1 light 60 1.18 Pork, m i ‘ ..bbi 
ce ens o Mft} 41.50 Short ‘ribs, sides I'se. ** ms 
Tonawanda W . ; Hae’ RN: *¥ ie ton “ 

0. 1 barn, 1x4”. ** “ “| 90.00 llow . Pie a. 
FAS Qtd. Wh. Oak, | | eee ICE: Dom. Fey head... .1b 
FAS PL Wh. Oak, | oo Fore Sa on Ne, i. . 

eeee ee eee ee . p- ver, fine. lb 
Dieay 22 ee |: beeen ie 
se 66 46 S ee be Bebececcecsee 
“Var... jieool| SALT FISH: 
; 4/4" ** 4 4 60,00 ‘ Mackerel, Irish, fall fat 
FAS Birch, 4/4” in Motsenane aseeésns bbl 
(red) eeseeeeeese oo 68 145.00 - Cod, Grand Banks. 100 Ibs 
FAS Chestnut, 4/4” “ “ “| 120.00 hgs SILK: China, St. Fil 1st. .1b/+ 
FAS Cypress, 4/4* Japon Fil., No. 1, Sinshiu|+ 
( grades ceeee ** * S41 410,00 SPICES: Mace.......... Ib 
No. 1 ‘ aes Cloves, Zamsibar........ - 
ae as 46 46 180.00 Nutmegs, see i@e.... +s 
4 SH. Maple, 4/4" so 48 48 110.00 — GOMER ccccccce ** 8% 
ORES: eg Se 54.00 white. ‘\— 15 
No. 1 Com. ¥. Pine SUGAR: Cent. ~ wei? Ibs ap 
- se 46 (68 unened #.Ov 
Loe tee te ae a 37.00 ‘ TRA: a 7 = — 14 
Timbers, 12x12”.. $e 66 68 51.00 ®eeereseeseets st 23 
FAS Bassw’d, 4/4" oe 66 6 120.00 ll low. eeeseeeeeeneee ad 17 
Douglas Fir Tim- 7 Best Ce eeeeeeeeeesese ° “ 10 
bers, 12x12”..... ** * ° 51.00 - Mctivdaédunedai™ 14 
Clear Redwood eeeeeesce 6 37 
ding, 1/2xB“.... ** « « 42.50 TOBACCO, L’ville '20 crop: 
@” * es 66 29.00 » panes eeee eereeeee . 
MBTALS: a. em 
o 2X. Phila........ton 26.26 19.05 Burley colory—Common. *° 
C, a r} 42. e@eeeeeeese > 
. Fit ee howe VEGRTABLRS: eeTr . -bbl 
fon 2 Bo.” Cine. a . 27.50 43.60 Onions eeeeee eeecee | 

e \ 4 d ¥ eeeeev eee ee ees ; 
forging, Pittsburgh... ‘|— 41.00 75.00 |lwoon ia rubabegas...-. ° 
maf mage Phila.... o¢ 44,24 64.10 Aver. gs quot lb 
Wire rods, Pittsburgh.. ‘‘ 48.00 70.00 Ohio & Pa., Fleeces: 
Bess. rails, hy., at mill. ‘“‘ 45.00 55.00 Unwashed os 
Iron bars, Phil.100 lbs 2.35 4.25 Half-Blood Combing. ... es 
Steel bars, Pittsh.. “ ‘ 2.00 8.50 || Half-Blood Clothing.... “ 
Tank plates,Pittseh.. ‘** “ 2.00 3.50 and Braid ieee” 
Beams, Pittsburgh.. “ ‘| 2.00 3.00 |/Mich. & N. ¥. Fleeces: 
Sheets, black, No.28 Delaine Unwashed...... ‘ 
Pi eeeeeee oe os 3.75 5.50 Half-Bleed Unwashed ee 
Wire N Pittsh.. “ ‘ 3.00 4.00 r-Blood Combing ... “ 
Barb Wire, galvan- Wis., Mo.&N.5.: 
ised, a 3.85 4.45 Half-Blood ®eeeeeeeee st 
Galv. Sheets No.28,Pitts ‘‘ 4.75 5.70 Quarter-Blood ......... * 
Coke, *ville, . Southern Fleeces: 

Furnace, prompt ship. “ 3.50 6.00 Mediums...... “ 
Foundry, moms ante. “6 5.00 7.00 |iKy., W. Va. Bte.: 
Alumiaam, ton lots) .Ib 23 31 || eights Bloed Unwash... 
gy ao? 5% 11 Quar-Blood ie 
Oopper, ke, N. ¥.... “ 13 19 |/Texas, 
Electrolytic ee 6 12% 19 Fine, 12 months........ ste 
Spelter N. , SPE ee: 5 8.80 Fine, 8 months......... = 
Oe 4% 9 |\Calif., Scoured Basis: 
Tia, N. RIE ee ed 291% _ 63% orthera eeeeneeente eeeene o 
Tinplate, Pittsb., 100-lb. box 6.25 7.00 ag eeeesee e@eseese S 
MOLASSES AND SYRUP: Bast. "No. 1 Staple..... a 
y-~~~g ~ “pebebecrtrias 19 -“@e#°e Valley Ne. Lo. oe sceene oe 
tore eeeeeeteece oe 70 1,02 , Seoured 4 
, sugar, common “ 20 50 Fine aple Choice..... “ 
Half-Blood Combing.... we: 
gy STORES: Fine Clothing as 
i eis ne oo oe Oe 7.60 8.50 Pulled: hi aaleetiearntets CT) 
oe RED eee oe 4.90 18.50 Fine Com de ney Bah ah a6 
Tar, kiln burned...... a 18.00 -d0 Coarse Oom & Again da — ae 
Turpentine ...........gali+ 58 #2.50 Ca gta: ss 
OILS: Cocoanut, Cochin,. . Ib) +- 10% +20 WOOLEN GOODS: 
tks., f.e.b., coast ib 7 sabe — Clay Wer., 16-os.y4 
China ood, bbila, coast..Ibi + 8 eeee 8 re er 
Seite, Se. FOB., atnet Die 10 eeese Serge, 16 GBecccceceesee ee 
—. eeteeeeee _ <o Veonss 86-in all 18-02. ye 
| ppt eeaie RES « 20.56 86-ine. all-worsted Pan- 
ttonseed SP Sattar “+ a y roadcloti a; > “gegoee: “ 
— = it.. Pree esi 72 1:55 || 86-in. cotton warp serge. “ 
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INVESTMENTS Name and Rate. Payable Close BODINE SONS & CoO 
Kayser (J) & Co ist and : ? . 
Se i ac 2a pf, 1% aq... M 
a, * » 1H GQeeeeeccveces —_ 3 April 21 
ge P Kelly-Spring Tire, 2 stk... May 145 129 South 
Last You: Dividend Declarations <ely-Gas Tin 02 06. 3 @ Marta ae 8 placa 
; Kelsey Wheel pf, ... May 7 01 ° 
S- Railroads Kress (8 H) Co, ay =e eas : pe ~ PHILADELPHIA 
LTS Books | Lanett Cotton Miils, 5.... , 5 2 
nes Name and Rate. Payable. Giees. | Lima Loco pf, oa e.. net + a ‘. apa -f ‘ating 
1 ATE&S m. 2M Gireceece June 1 *May 6/1] Loew’s Incor 50c 
26 cac&stl1u%a April 20 *April 1| Loose-w B 2d pf, 1% q.. May 1 April 16 COMMER 
ry eeee - A mae © 
ig pe, Lack & W, 5 q...... April 20 April $| Mason Tire & R pf, 1% q April 25 Mar. 31 CIAL PAPER 
38% Great Northern, 1% q.... May 2 April 2; Massachusetts Gas, 1% q. May 2 April 15 
ao Gt Northern Ore, $2...066 April18 Mar. 29 | May Dept Stores, 2 q..... June 1 May 16 
36 nY ees _” A coccces ad a April 1; May Dept Stores, 2 q..... Sept. 1 Awa 15 
li Norf & West Pt, ee ay April 30 | May Dept Stores pf, 1% q July i June 15 2.111 short tons of concentrates carrying 60 
89 Northern Pacific, 1% q... May 2 Mar. 18} May Dept Stores pf, 1 : e : 7 nd 
Pere Marq pr pf, 1%q... May 2 *April 14| Miami Copper, 50c q. say ” ed a “ane " yey eer W038. Of this quantity, 1,386 short 
ia pitts & West Va, 1% a.. May 31 May 6| Midwest Refining, $1 q... May 2 April + tons of 60 per cent. concentrates was shipped 
oes Reading, 2 d----+++++e+ees May 12 April 19 ree ag gi hi yew oy $1 ex.. May 2 April 15 from China, and most of the rest from South 
15 . li pt, 1% eeeee M Al ica. i . 
3% Motor Wheel pf, 2 _ ecces May ie capri 30 ¢ tetas ee Oe ee eee 
1.50 Mountain St F ot 16 4... hact20 ee Oo tungsten and ferrotungsten was imported. 
a Mullins Body pf, 2 q..... May 1° Abell 16 equivalent to about 2,250 short tons of 60 
5  aoigegl m Pf, : eoeee aed : "Aaa 15 vibe siemens 0 ; : vetoes — ° in + oN ae es and probably more than enough 
1 aroliné Cc du, 72 Gewese May pril 15] ., 9 © Ueeees ug. uly Oo su y the need - ™ 
ere Chicago City, $M Oe eccus Mar. 31 Mar. 25 Nor States Pr pf, 1% q... April 20 Mar. 31 Y Raha ’ hs 8 of the high-speed tool in 
1.15 Duquesne Light pf, 1% qa. May 2 April 1 Oriental N ist pf, 2.q.... April 25 Mar. 31 stry, so that there was added to the al- 
it ee ire 9 te Sei: ee eee Sicesbeonh Go gy q.. May 1. April 20 | ready large stocks in this country somewhat 
Montreal Tram, 2% q..... May 2 April 16 . oal, q.... April 25 April s | more than the i 
ngs Philadelphia Co, 75c q.... April 30 April 1 Pittsburgh Coal pf, 1% q.. April 25 April 8 | sented b rad . ; ET 5 SRS Ee 
ees Phila Co 6% pf, $1.50 q.. May 2 April i Prairie Oil & Gas, 3 q.... April 30 oe O60 oe y the imports of ore. 

His Phils Co oy ee ea a., May 2 April 21| PFairle Oil & Gas, 8 ex... April30 Mar. 31 Exact figures are not at hand, but a large 
il WPeT& WP pf,1%4q.. May 15 May 2 Prairie Pipe Line, 3 q.... April30 Mar. 31 quantity of tungsten ore is in stock in this 
{i wPT& WP pf, 1% acc May 16 May 2 Pub Ser Nor Ill, 1% q.... May 2 #£4April 16 | country, probably more than a th ? ’ 

$100.00 York Rys pf, 62%c q..... April 30 *April 29} F¥b Ser Nor Ill pf, 1% q.. May 2 April 16 | gy ie ts — sone 

£90.00 Quaker Oats pf, 1% q.... May 81 May 21]. ipply at the average consumption before the 
Rep Iron & Steel. 1% q.. May 2 *April 22 | World War. 
138°" a ~~ M Car com and pf, 
. Rk oe, May 1 April 16 

Pe Allis-Chalmers, 1 q...... May 16 April 25 Seoxkien r 4 “94 Pr 1% q June 1 May 18 p 

Ss tatv tear ist pt, 24... May 1 %apen 16 | Soeltins & B 26 pe 3 q.. June i May 18 osition of Federal R 

ise So ak Mote, $14...... May 16 *Mny 2| Stand Oil (Neb), 200 stk.. May 16 April 15 sentnade eserve 

40.50 4m Chem & Dye, $1 q... Ma 2 Superior Steel, 1% q...... Ma $ ¢ B 

pe Am Chem & Dye, $1 q... May 2 April 1 Superior steel ist snd 3a y April 15 se anks Strengthened 
; Te Ge et ee May 2 April ill pt, Wids nb Rc cer awet nse May 16 May 2 S the result of a further increase of 
24 ; Truscon Steel, 5 “ ae . 

Am Gas & Elec pf, 1%q.. May 2 April 16 n Steel, 50 stk..... April 25 April 5 $1 i 
id MPM BG cc cesecces May 2 April 16 Union Oil of Cal, 2 q.... April 23 April 9 $17,600,000 in gold reserves and of $20.- 
4 RS noe wineé a April 25 April § Union Oil of Cal, 1 ex.... April 23 April 9 600,000 in total cash reserves, together with 
” am Tee pt 1% 4-5: af ae April 25 April 8 age abieny og ey 1 m.. April 25 *April 11 | 2 decline of $43,900,000 in deposit liabilities 
aye m La re E, q... May 16 May 8 Se Pee . oe May 2 April 16 | and of $14,200 
Am Light & Trac, 1 q.... May 2 April 12 Un Drug 2d pf, 1% q..... June 1 May 16 | circyl ih “ ,000 in Federal Reserve note 
45%, Am Light & Trac, 1 stk.. May 2 April 12} U",Gas Imp pf, 87%c q.. June 16 May 81 ation, the reserve ratio of the Federal 
Fonvs sm — «ey * 1%4q May 2 April 12 ee Pg es 1 a. atkuduren* April 25 *April 16 Reserve banks shows a further rise from 52.4 
m Shipbuilding, q... May 2 April16/ — Pe? Wis ia ddCee April 30 *A to 53.5 i 
Am Shipbuilding, 2% ex.. Ma > oe ne Seer tak oa a * pril 15 per cent. These are the principal 
22.00 am Shipbuilding pf 1% @ sia : prot : Westing El & M. $1 : ro — ~ developments indicated by the Federal Reserve 
3 9 ecc5ce r. > ’ 
18.00 Amoskeag Mfg, 134 q..... Mey 3 Avett t1 °° S3oard’s weekly bank statement, issued as at 
12:00 et Sietal mark Ro q.. April 30 April 8 * Holders of record; books do not close. the close of business on April 8. 
. I nstr, ee 
0 Tuts Geode, 1... med 7 ae a All an of bills on hand show reduc- 
’ baee ions for the week:, Paper secured b 
30 Assoc Dry Goods Ist pf, ° p e y war 
8 iin cas ceepaeees June 1 May 14 . obligations by $14,700,000, other di 
18% eit Gey Gscas ‘Sa’ ‘oe y Small Production of Tungsten | $45,200,000, and acceptances, by 91n00000e 
7 ? ’ ’ ’ ° 

8.55 wales Ou ik ¢......, April R- aa a in 1920 No change in the holdings of Pittman certifi- 

16.00 : . , “ates is 
sree rerccs MAY 2 ABaLAg| NOT since 1002 nas the United States pro- | ait other ‘rensury”certifeats Increased. by 
36 Barnhart Bros & S ist and - duced so small a quantity of tungsten | $3 y cortineates increased Sy 
50 BEM BU Qeccccccce ... April 30 April 25 | concentrates as in 1920, according rong the sakek ceca eenbchrtapernertebeh:enatore 
oa Seriedall, Class A and B. talt ’ otal earning assets show a reduction of $75.,- 
+ ee April 80 April 7 ke i 0% States Geological Survey, Department | 600,000, and stood on April 8 at $2,537,600.. 

Br Col Fish & P,1%q... May 21 May 9 of the Interior. The Wolf Tongue Mining Co. | 000, compared with $3,422,000,000 th : -L 
= a ae pf, 1% q.... May 1  £April 20 and the Vasco Mining Co., of Boulder, Col., | figure for 1920 ; : ‘ . e peak 
85 Giron Pay pe’... Eo thd hltselRean, Bir gas nee ey Pageant, Bb vec Bens total holdings of $936,000,000 of 
40 iiir of 1% a......... Awetl $6 Api 15] DTOGucee am equivalent Of SIG chest] paper secures: by Unease Seat Gene = 
48 - Cup Sugar, 2 q...... May 2 *April 15 tons of ferberite ore carrying 60 per cent. | obligations, * $610,000,000 5.2 Sa ae 

ns oe — pf, 1% q.. — J *April 15 | tungsten trioxide (WO3). were secured by Liberty ehh $257,200 a 

4. 0v Cities Service, % heel May - a = Tungsten is most used for making high- | or 27.5 per cent., by Victo notes and ae 

$15.00 Cities Service, 1% stk. May 1 April 15 speed tools for cutting steel, so that the de- and es and $68,- 

2.50 Cities Service pf and pf B Bi mand for tungsten ore rises and falls with sii illest pep eogenn Be, Soperenge oy o § 

eek ¢s « ; pga cates, compared wi ; 
vite cit ser Bi Ok RE a: ae pee 16| the steel business. In 1920, the steel busi- | 000 and $73,000 S06 shouh tie wah teh ay 

Commonwe’th Edison, 2 q May 2 April 15 ness was very dull, and the demand for tungs- Go exore. 

‘isle Consclidati -y p t xovernment deposits show a reduction of 

shes st ation Coal, 1% q.. April 30 *April 16} ‘e2 Was correspondingly small. At the same } $34,000,000 for th k ’ 

seat orn Products Ref, 1 q... April 20 ‘*April 4| time, in spite of the small d ars a he e week, and members’ re- 
sal Corn Prod Ref, % ex..... April 20 April 4 emand, the im-| serve deposits a reduction of $10,500,000 

Cos & Co, no par, 62%cq. May 2 *Mar. 81 ports were rather large for peace times, and | while other deposits increased “e ’ : 

oes & Co, $5 par. 12%c... May 2 *Mar. 31} CSsisted, in part, of very cheap ore from the | $600,000 sae ices 
oe ys ag aey “yd B Given pete as April 5 | Shallow places of China. A good deal of the He 
ag eae April 15 | ore was ined 

Dartmouth Mfg, 10 ex Mas apparently shipped to this country 

ecee ° nl ina thr y 2 April 15 y 
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This year bids fair to be one of the most critical in th 
history of international trade, for the world’s trade 
being reapportioned along permanent lines. 


We have just prepared a booklet that presents some ré 
markably interesting facts and figures—the latter illus 
trated by special maps. It is entitled “Getting Your 
Share of the World's Trade.” c 


It presents some fundamental facts about the world trade 
situation at the present time that have been generally 
overlooked—some facts that have an important bearing 
on the future trade policies of every organization. q 


We shall be very glad to send a copy of this booklet 
our compliments, on request. 
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